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/zGvvvvvZ)RMTc=vvvvvvvvvvvZ

*vvgvvOG:SvvAvvDvv}vv9QG}Fvv"vv=vv,|vv#C$vv~ChFvv&Gyvv"vvWvv9WGyvvAvvGvv9Qjpvv,Gyvv(GsvvhGCgvv9YvvQ,EP
E!vv&*vv]vvavvzvvh<vv9yvv]vvQhQI<vvOhQLvvavv+vvQfvv̂Yvvgvv+vvOfvv}vvz+?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?
pv,Ohyv?|v9,Pyvxyvwv(!v&sv"v9IkQFv+vTv+v?*vAvOpvufv=vQ$v9QCSGC9dhGBv=vQIGyvgvzv}v+v?hGyvqv"v+v?.
yvPyvx@v"vdv~GyvOhdhGCGvAv}vhGyvOh[|vgv9|vzv?G:SvAvDv}v9QGCPvv(Qh@vtvQ*vQGyv]v}v9!v9Jyv&|v#
hGshC!&*Q@=b<JQv?@OGhdQDhSG}|(GdhGSAj;y%9OGLz+9

k
hL9QF+9

k
.

hG:SvAvDv}v9QG}Fv"v=v,<vgvO$vPGIv9Fv?|vzvJv?yv;svAvZv9O*v9JGyv"v9|v+v?hGCAvtvO|v?:pvQb
<vvv+"vvv%vvv}vvv9.EPEfIvvv9Fvvv?G:svvvAvvvZvvv9O*vvv9JGyvvv"vvv9|vvv+vvv?yvvvQCSGC9dhGBvvv=vvvQIGyvvvqvvv"vvv+vvv?@vvvtvvv9<vvvzvvv%vvv9Ivvv9Fvvv?
G:svvAvvZvv9O*vv9JGCAvvtvvO|vv?E]CSvv(Gb@vvTvvAvvDvv}vvQpvv+vv%vv9QDhSG}|vv(GdGyvvqvv9Fvv]vv?yvvO9vv9.<vv+OCf
EVvv=vv9Y$vvPgGAvv9Fvv?:*vv}vvwvv#Cf*vvAvvJvvtvvu|vv#OhfEKvv9O<vv+8vv?|vv;Fvv}vv?yvv;SvvAvvDvv}vv9QGCPvvv(Q,
<vJv+vE*v}v9QSGyv"vWv9Wpv+v%v9<vgv+vOG

k
fv#GBvWv+v?hGyvAvQOO.h*vtvAv]v,@v(pv+vQ$vPgGyv=v+v8v?G<vAvOGAk

;v+v+vOGCgv(sv9JGyvAv,*v}vwv#Cf@v|OjE];vGv+v~G:SvAvDv}v9QhG!vwv}v9Vv&,6vOaERGyvAv%v9Ch
GyvAvMvqv+vr|v#IvO7v9.Cv~Gyv=vJvEpv,Gyv]v}v9!v9JGyvtv9!v(!v+?hG:svAvZv9O*v?Gyv;R|v?yvAvWvjv+v{
G:SAD}9Q.

h;vv9hd$vvPgGyvvOQGSvv?;vvtvv+vvuGyvv%vvOaGCAvvtvvOe,|vv#Lvv;d;vvz+{GCgvv(svv9JGCMvvAvvzvvqvv?
GyvvAvv,Evv"vvhCh@vvgvvQsvv{G!vvTvv+vv9HQCSGC9dGBvv9QFvv,E]GyvvOhyvv?,hGyvv=vvJvvEfvv#Gyvv]vv}vv9!vv9J
Gyvwvqv+vzv?<vAv(pv+vQG}|v9fGyvtv9!v(Pyv;SvAvDv}v9QGyv(GpvO,<vJv+vE@vTvAv"vOfv̂fv(G|v{GyvAv(GRf<v+#
GCZvv9yvvKGyvvAvvGvv9Q*vv?GCAvvgvv9Q\vv?,<vv}vv(\vv(fvv+vv?hIvv+vv9O*vv?|vv#OhfGCTvv9S<vv9Avvtvv(bGCWvvQhfvv?
y~_QGaGCAg9sOI:GyOhy?GCTAta=?yQCSGC9dG}F"=,,hGCTAD}Q.

h<vvjvv+vv?G Ivv9_vv?<vvGvv}vv+vvhC<vvgvv9OGC(\vv(Y,pvvtvvO@vv~GyvvQFvv(YE]GyvvgvvO*vvO|vv#Gyvvtvv(G!vv+#
GCtvv9Q!vv?GyvvgvvQ<vv+?hG}Fvv"vv=vv+vv?,vvvtvv9!vv(fz\vv}vv9!vv9JhIvv(GpvvRG:SvvAvvDvv}vv9QyyvvTvv"vv?1997pvv,
|vZvQ,h!vdv9eG:SvAvDv}v9QG}Fv"v=v,yvTv"v?2000pv,GyvTvgv(O*v?,hsv9!v(fG:SvAvDv}v9QyvTv"v?

1991pv,Gy+}v#,hsv9!v(f@vWvGv+vhG:SvAvDv}v9QyvTv"v?1995pv,G}QOf,hsv9!v(f@vWvGv+vh

17



G:SvvvAvvvDvvv}vvv9QyvvvTvvv"vvv?1991pvvv,Svvv(Q*vvv9,hsvvv9!vvv(f@vvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9QyvvvTvvv"vvv?1999pvvv,
GyvvvvTvvvv(OGf,hsvvvv9!vvvv(fGSvvvvAvvvvDvvvv}vvvv9QQCSGC9dG}Fvvvv"vvvv=vvvv,yvvvvTvvvv"vvvv?2000pvvvv,svvvvavvvvQ.E\vvvv9pvvvv?E]
G:@vvqvv9svv+vv9JGyvvOhy+?hGyvvgvvQ<vv+?hGyvvtvv(G!vv+#GyvvjvvQ<vv+?vvv9yvvtvv9!vv(fGyvvqvvQ!vvTvv,hGyvvtvv9!vv(fG !vvwvvz+Rj
hGyvvtvv9!vv(fG}|vvQ*vvwvv,,vvv,*vv}vvwvv#<vv9yvvAvv9[GBvvQhL<vvzpvv]vv{GAvvzvv(dGyvv;R|vv?yvvzvv]vv}vv9!vv9J
G:SvAvDv}v9Q*v?hGSvAvtvav9HQDhSG}|v(Gdhpvusv(GfvOsv9!v(!v+?;vtvuGyvAv(GRfGCavzv(H<v+#
GAvtv(bhG:yvAvRG|v9J}_vQGaGyvgv;sv?<vgv+vOG

k
fv#GyvAvGv9hRChG:SvAvjv;dyv%vPGGyvavQaCh

PGc.

h<vv"vv9Akfvv̂|vv9@vvtvvOepvvtvvO@vv~@vvtvvTvv+vv~$vvPgGyvvOQGSvv?,<vvJvvTvv>|vv"vv%vvHfvvzvv}vv,hYvvqvv,
h;z+\p,BfmhGIO,E]CQ<g?pZ(d@T=t%9|tO|?f9|?.I+EC!Z=Bf^|9*\:

1vvvvvv;vvz+{cvv9$vvQIG:SvvAvvDvv}vv9QG}Fvv"vv=vv,|vv#Ivv+vvEGCqvv%vv(eGyvvtvv9!vv(PhG:svvAvvZvv9Oj.
pv%vPGG:SvAvDv}v9Q:*vAvMvPYv+vjv?IvOOI<vPG7v9.pvtvO*vwv(fC|v(G:

k
!vtvO*v?,ChC|v(G:

k
fv+"+v?,

ChIvvtvv(svv9
k

|vvgvv"vv(*vv?pvv,E_vv9QGCzvvwvv+vv?GyvvAvvGvv9Q*vv?hGyvvZvv"vv9fvv+vv?vvv=vvQGAGJG:LvvAvvQGYhGyvvgvv;|vv9J
GyAG9Q*?,ChGC(GOG}hy+?hGCTAzR|9JGyTzg+?.

h|vvvhPyvvvx*vvv}vvvwvvv#IvvvZvvvQ|vvv9@vvvtvvvOe<vvv9yvvvtvvv(d<vvv9fG:SvvvAvvvDvvv}vvv9QGCPvvvv(Q:MvvvQLfvvv#
vvv(!vv&,|vv#Gyvv"vv9Ivv+vv?Gyvvtvv9!vv(!vv+?,QCSvv}vv9:

k
|vv9O*vv9

k
Ch|vvgvv"vv(*vv9

k
,*vvTvvAvv%vvOa;vvtvv+vvuivvQV|vvgvv_

(Cj;vvtvv+vvu|vvWvvQhY|vv9),|vvZvvOQgFvv%vv?ChFvv%vv9JfvvQ<vv+?ChCFvv"vv=vv+vv?,hMvv]vvhyvvzvvtvv(GfvvO
hG}Ivvvvwvvvv9eGyvvvvAvvvv,@vvvvAvvvv]vvvv}vvvv"vvvv%vvvv9Gyvvvvtvvvv(G!vvvv+#GBvvvv9Yvvvv?6vvvvPGG:SvvvvAvvvvDvvvv}vvvv9Q,hsvvvvO*vvvvZvvvv9QE]$vvvvPG
G:SAD}9Q|#L;dY+j?G@q9s+?(ftO*?),Ch*A~@"d+}&<t9!(fL9U<&.

2vvvvvvOQGSv?!vWv(Ah@vav(Qcv9$vQIG:SvAvDv}v9QG}Fv"v=v,.pv%vPGG:SvAvDv}v9Qy+Ucv9$vQI
FvvO*vvOI,pvvtvvOGQ@vv=vvb!vvWvv(Ag<vv9yvvDvv(QIGyvvZvv"vv9fvv+vv?pvv,|vvTvvAvv%vv{GyvvtvvQfGyvvAvv9SvvhfvvWvvQ.Cvv~!vv}vv9
h@vvvavvv(Q!vvvAvvv+vvvGvvv?yvvvgvvv(G|vvv{|vvvAvvvgvvvOOIGsvvvAvvvZvvv9O*vvv?hsvvv9!vvv(!vvv+?,E\vvv9pvvv?E]Gyvvvgvvv(G|vvv{GyvvvTvvv+vvv9Svvv+vvv?
hG:FA}9f+?.

3vvvvvvOhQG:SvAvDv}v9QG}Fv"v=v,pv,@v"v}v+v?:v9QIhGsvAvZv9O*v9JGyvOhdGCMvAvzvqv?.EP*v|Oqj
$vvPGG:SvvAvvDvv}vv9Q,EPG|vv9CIvvTvv#GSvvAvvMvvOG|vv&h@vv"vvdvv+vv}vv&svv9!vv(!vv+9

k
,OhQG

k
vvv=vv+vvQG

k
pvv,@vv"vv}vv+vv?GsvvAvvZvv9O

GyvvvOhyvvv?GyvvvAvvv,*vvvRGhdGyvvv"vvvWvvv9Wpvvv+vvv%vvv9.PyvvvxC!vvv&*vvvtvvvOeyvvv%vvv9QCSGC9dGyvvv;ReBvvvzvvvuGsvvvAvvvZvvv9O
Yv"v9fv,|vAvav(Q.vv}v9C!v&*v(pvQyv%v9pv,Gyv(svBPG@v&GBv=vQGJGyvqv"v+v?hG OGQ*v?hGyvAvwv"v(yv(Fv+v9
GAvO*vDv?.E\v9pv?E]|v9*vQ@v=v&|v#BCv9QmEKv9<v+?Fv9!v=v+v?,vv9yvR*v9OIpv,IvGv~GyvZv9OQGJh@vtvz+{
Gyvvv(GQOGJh@vvvWvvvGvvv+vvvhG:OLvvv9QhG:SvvvAvvvDvvv}vvv9QGyvvvOGLvvv\hG:!vvvqvvvAvvv9Mfvvv̂GCZvvv9OQhG}Svvv(Gb
GBv9QFv+v?,hLvzvupvQUFvO*vOIyvzvgv}v{hQpvh|vTvAv(iCFv(Q$v9.vv}v9Lvtvu$vPGG:SvAvDv}v9Q
f(GFOv=+QIyz}TAD}Qh|RG*9S+9S+?hGsAZ9O*?yzOhy?GCZOQIy;SAD}9Q.
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yvvv%vvvPGpvvv{f|vvvgvvvdvvv~GyvvvOhd@vvvAvvvTvvv9<vvvu@vvvPHCfvvvdvvv~vvvv~|vvv#G:SvvvAvvvDvvv}vvv9QGJ,pvvv,fvvv9D
GyvvvAvvvwvvvAvvv;JGyvvvwvvv=vvvQiGyvvvAvvv,:@vvvOYHvvv9:

k
yvvvzvvvgvvv+vvvX}*vvv?Ohyvvv?@vvvAvvvMvvvzvvvrfvvv#$vvvPGGyvvvTvvv=vvv9b

GCJ}(e.

C|vvv9GyvvqvvZvv{G}hdpvvv9!vvv&*vvvAvvv]vvv}vvv#@vvv(Yvvv+vvvqvvv9
k
yvvvzvvv}vvvgvvv(svvv9JGyvvvAvvv,*vvv}vvvwvvv#Cf;vvv(dOhf

G!T+9HQDhSG}|(GdhGSAD}9Q$9.h@A}D{@zxGCg(s9Jf}(|9
k
p,|9*\:

1vvvvvv!vvRYGCzvvwvv+vv?.*vvgvvO!vvRYGCzvvwvv+vv?|vv#C$vv~GCgvv(svv9JGyvvAvv,*vv}vvwvv#Cf@vvgvvQsvv{@vvOpvvu
G:SvvAvvDvv}vv9QG}Fvv"vv=vv,E]GyvvOhyvv?.PyvvxC!vv&*vv|Ojpvv,Gyvv(GsvvhE]IvvQ|vv9fGCTvvAvvDvv}vvQIvvQ|vv9!vv9

k

vvz+9
k

|v#GSvAvDv}v9QC|v(Gyv&<vavQ*vu|v=v9VvQChiv+vQ|v=v9VvQ.h*vAv~!vRYGCzvwv+v?<v9SvAvMvOGeCOhGJ
hhS9F{s9!(!+?JAzq?,v9yAz|+~hGCZ9OQIh!RYGCzw+?yz}"qg?Gyg9|?.

2vvvvvvGyvvtvv+vv(OGyvvtvv9!vv(!vv+?Gyvv"vvtvvO*vv?hGyvv]vvQ*vv=vv+vv?,pvvtvvO@vvqvvQVGyvvOhyvv?CIvv+vv9!vv9
k

Qsvv9<vv?svv9!vv(!vv+?
pvvgvv9yvv?fvv̂IvvQ*vv?OLvv(dhLvvQhLQCSGC9dChsvv9<vvz+Avv&yvvzvvAvvJvv(*vv{.hfvv̂GyvvQivv~|vv#Cf
Pyx*}D{It9

k
S+9O*9

k
|#It(bGyOhy?,<+OC!&*gOf9Ft9

k
C|9eG:SAD}9QG}F"=,.

h*vvvtvvv9d|vvvDvvv{Pyvvvxyvvvzvvvtvvv(GfvvvOGyvvvtvvv9!vvv(!vvv+?Gyvvv]vvvQ*vvv=vvv+vvv?.EPEf|vvvtvvvOGQGyvvv]vvvQ*vvv=vvv?hsvvv(GfvvvO
pvQ\v%v9hFv=v9*vAv%v9*v}vwv#Cf*vwv(ffv9|v;

k
|v#fv(G|v{;vGv+v~G:SvAvDv}v9QhG!vwv}v9Vv&,vv}v9

pvv,Ivv9yvv?G:ROhGLGyvv]vvQ*vv=vv,,hGyvvAvv}vv+vv+vvRpvv,pvvQVGyvv]vvQ*vv=vv?,hGC=vv9yvvjvv?pvv,G FvvQGAGJ
hG}f=9AGy]Q*=+?.

3vvvvvvfvvvOeG:SvvvAvvvtvvvQGQG:svvvAvvvZvvv9OjhG:FvvvAvvv}vvv9fvvv,,h*vvvgvvvOG:SvvvAvvvtvvvQGQG:svvvAvvvZvvv9Oj
hG:FvAv}v9fv,yvzvOhyv?C|vQG

k
|v%v}v9

k
:FvAvPGHQCSGC9dG}Fv"v=v,Ey+%v9.pv%vPGG}Lv+vQ*v=vJvE

<vvavv=vv+vvgvvAvv&fvv#G}|vv9fhGyvvavv}vvz!vv+"vv?hyvv#*vvAvvTvv"vv)@vvWvvjvv+vvzvv&hGSvvAvvjvv;yvv&E:pvv,cvv{cvvQha
GsvAvZv9O*v?hGFvAv}v9fv+v?|vTvAvtvQI.yvPGpv{ffvOeG:SvAvtvQGQG:svAvZv9OjhG:FvAv}v9fv,*vWvwv{
<9y]QhQIf9Ft9

k
QF+T+9

k
p,|(GF%?G:SAD}9QG}F"=,.

hIvv+vvEEfGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?GyvvAvv,Lvv9W6vv9G:SvvAvvDvv}vv9QG}Fvv"vv=vv,EvvDvv{GCJvv(Q
GyvvQFvv+vvTvv,GyvvPj@vvOhQ|vv#Ivv(yvv&=vv+vvh@vvWvvQ*vvgvv9JG:SvvAvvDvv}vv9QhG:@vvqvv9svv+vv9JGyvvOhy+?GC=vvQ|vv?
pvv,$vvPGGyvvZvvOO,pvvtvvOvvv9f|vv#Gyvvavv=vv+vvgvv,Cf*vv"vvZvv>G$vvAvv}vv9|vv"vv9fvv̂;vvz+{@vvzvvxGyvv]vv}vv9!vv9J
|v#Iv+vECVvwv9yv%v9h|v]v}v(8v9hG6Cv9QGyvtv9!v(!v+?GCAvQ@v=v?fvz+%v9,CgvQpv?|vOipv9fvz+Av%v9pv,
FvvPHh@vvWvvGvv+vvhG:SvvAvvDvv}vv9QGCPvvv(Q:Svv+vvv}vv9hGf@vvavv=vv+vvu$vvPgGyvv]vv}vv9!vv9J*vv}vvwvv#Cf*vvDvv+vvQ
vvvDvv+vvQG

k
|vv#G Vvvwvv9y+9JGyvvtvv9!vv(!vv+?<vv+#GCTvvAvvDvv}vvQG}Fvv"vv=vv,hGyvvOhyvv?.h$vvPG*vvtvvAvv]vv,OQGSvvAvv%vv9

hIvvv9hyvvv?@vvvzYvvv+vvvzvvv%vvv9hh\vvvhGAvvvzvvv(dGyvvvtvvv9!vvv(!vvv+?GC;Fvvv}vvv?yvvv%vvv9.pvvv]vvv;
k

fvvv#Pyvvvxpvvv{f$vvvPg
Gyv]v}v9!v9J@vavQMpv,Gyv(GsvhvvDv+vQG

k
|v#GyvAvTv9D:JSv(GA|v#Iv+vECVvwv9yv%v9Ch|vZv9OQ$v9

ChG6C9QGy"9=?f"%9.
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yvvv%vvvPGpvvvtvvvO@vvv~<vvvZvvv+vvv[GyvvvqvvvZvvv(dG}LvvvQi,GyvvvDvvv9PhGyvvvDvvv9yvvvEhGyvvvQG<vvvh,yvvvOQGSvvv?
Gyvvv]vvv}vvv9!vvv9J(Les Garanties)GyvvvAvvv,!vvvgvvvAvvvtvvvOC8vvv9EvvvDvvv{GCgvvvavvv+vvv9JhGyvvvgvvv(G|vvv{GAvvvtvvv+vvvtvvv+vvv?GyvvvAvvv,
:vvPHC!vv}vv9WG:SvvAvvDvv}vv9QGJGCMvvAvvzvvqvv?,GC9y+?hGyvvgvv+"+vv?hGyvvgvvzvv}vv+vv?,Ivv+vvEMvvAvv[GyvvqvvZvv{
GyvvDvv9P<vvvOQGSvvv?Gyvvv]vvv}vvv9!vvv9JGyvvvAvvvWvvvQ*vvvgvvv+vvv?GyvvvAvvv,@vvvtvvvOeyvvv;SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,,h$vvv,@vvvzvvvx
Gyv]v}v9!v9JGyvAv,*vtvQQ$v9GCWvQYGyv(_v"v,,BLvPG

k
<v"vdvQG:fvAv=v9QGCZv9yvKGyv(_v"v+v?hGyvtv(|v+v?

G:sAZ9O*?Gygz+9.h*}w#Cf@AMP$PgGy]}9!9JGyZ+kGyA9y+?:

vvvvvGyvvvAvvvtvvv+vvv+vvvOGyvvvtvvv9!vvv(Pyvvv"vvvRYGCzvvvwvvv+vvv?:C9vvvv9f!vvvRYGCzvvvwvvv+vvv?*vvvWvvvwvvv{fvvv9Fvvvtvvv9
k

|vvv%vvv}vvv9
k

C|vvv9e
G:SvAvDv}v9QG}Fv"v=v,,pv{fGyvOhyv?@vTvAvav+vhERGyv?$vPGGyvgv9FvuChGyvAvMvqv+vr|v#IvO@v&,|v#
Lv;dpvQVsvOQ|v#Gyvtv+v(OGyvtv9!v(!v+?fv̂Ivtv%v9pv,!vRY|vzvwv+v?G:SvAvDv}v9QG}Fv"v=v,.vvzf
@vvvtvvvQQ|vvvDvvv;

k
IvvvdvvvQ!vvvRY|vvvzvvvwvvv+vvv?$vvvPGG:SvvvAvvvDvvv}vvv9Q<vvvWvvvwvvv{|vvvavvvzvvvu,ChCf@vvvqvvvQV=vvvzvvv?|vvv#

GyWQhWGyA,*"=j,@(GpQ$9 |w9f!RYGCzw+?(GAdQGCWQhWy"RYGCzw+?).

hsvO@vAvgv%vOGyvOhyv?<vzOGA@vgv(*v̂fv9OdE]GCTvAvDv}vQG}Fv"v=v,,fv"vOGCTv9S<v}vzvwv+v?
|vWvQhfv&G:SvAvDv}v9Qj,<vJv+vE*vjvav,PyvxGyvAvgv(*v̂JvAvzvrG}\vQGQGyvAv,@vzvJvtv&!vAv+vGv?
IQ|9!&|#C|(Gy&GCTAD}QI.

vvvvvGyvAvMvqv+vr|v#Gyvgv>AGyv]vQ*v=v,GyvPj*vqvQVfv̂G:SvAvDv}v9QGyv(GpvO:fv̂GyvQiv~
|vv#@vv"vv(Ysvv(G!vv+#G:SvvAvvDvv}vv9QG}Fvv"vv=vv,h@vv=vv9*vv#|vv9@vv"vvavv(jfvvz+&|vv#\vv}vv9!vv9JhIvv(GpvvR|vv#
Ohyvv?E]CLvvQi,pvv{f@vvtvvQ*vvQ|vvgvv9|vvzvv?\vvQ*vv=vv+vv?Fvv+vvRIyvv;SvvAvvDvv}vv9QGJGyvv(GpvvOI*vvWvvwvv{svv9Svv}vv9

k

|vWvAvQvv9
k
<v+#@vzvxGyvAvWvQ*vgv9Jh*vWvjv{Iv+vRG

k
hG\vJv9

k
pv+v%v9.hGyvgvzv?pv,PyvxCfGCTvAvDv}vQ,

hsvv=vv{G<vv9PgsvvQGQG
k
<vv9:SvvAvvDvv}vv9Qpvv,Ohyvv?|vvgvv+"?,*vv(GRf<vv+#Gyvvgvv9FvvOGCJvvAvv}vv{:SvvAvvDvv}vv9Qg

h<v+#GCMv9_vQGyvAv,*vAvJv}vzv%v9pv,Sv=v+v{GAvZv(dfv̂$vPGGyvgv9FvO.pv{PG|v9svO|vByv&@vzvx
GyvOhyv?|v#fv"v9YvQGC(GR!v?|v9*vQFvKvvqv?G sv=v9dfv̂G:SvAvDv}v9Q,pv{!v&*vAvGv&E]GSvAvDv}v9Q
QDhSC|vv(Gyvv&pvv+vv%vv9.hyvvgvv{|vv#C$vv~fvv"vv9YvvQGC(GR!vv?$vv,(Gyvvtvv(GfvvOGyvv]vvQ*vv=vv+vv?)GyvvAvv,@vvavv=vvu
fvvv̂G:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,.EPEf|vvvtvvvOGQGyvvv]vvvQ*vvv=vvv?hsvvv(GfvvvOpvvvQ\vvv%vvv9hFvvv=vvv9*vvvAvvv%vvv9,*vvv|CvvvQ
<vvOQFvv9J|vvAvvqvv9h@vv?fvv̂@vvwvvzvvqvv?G !vvAvv9Lh<vv9yvvAvv9[fvv̂|vvgvvO:JGyvvQ<vvK,vvv}vv9C!vv&PGJCCvvQ
v=+Qp,;O*OGCOIGy;R|?:SAg9OIQCSGC9d.

<v+OCfGyv]vQ*v=v?:@vRGd@v|OjOhQG
k

CSv9Sv+v9
k

vv}v(QO|v9[yvzvgvO*vO|v#GyvOhdGyv"v9|v+v?.
yvPyvxpv{!v&*v"v=vjv,yvzvOhyv?Cf@vAv(Lv)svOQGCTvAvav9Y;vtv+vuGyvAv(svgv9JGCWvQhfv?yvzv}vTvAvDv}vQ
Ohf<vvPd@vv]vvJvv+vv9J|vv#Fvv9!vv=vv%vv9:@vvAvv"vv9Svv>|vvhGCQOhOGCAvv(svvhyvv;SvvAvvDvv}vv9QhOhQgpvv,
;vtv+vuGyvAv"v}v+v?G:svAvZv9O*v?.h*vtvAv]v,PyvxCf*vtv(e|v"vKGAv(GpvRGyv]vQ*v=v+v?fv̂CSv9S|v#
GyvvOQGSvv?Gyvv(Gsvvgvv+vv?yvvzvvgvv;svv?<vv+#@vvwvvzvvqvv?GAvv(GpvvRGyvv]vvQ*vv=vv+vv?h|vv"vvqvvgvvAvv%vv9|vv#Fvv%vv?,h|vvQGIvv{
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GyvvAvv"vv}vv+vv?h|vvAvvavvzvv=vv97vv9h|vvOiCGvv+vv?GCWvvQhYG:SvvAvvDvv}vv9Qj<vv9yvv"vvTvv=vv?Ey+%vv9|vv#Fvv%vv?CLvvQivvv,
*}w#h\h@"d+~s9!(P\Q*=,*wq{@(GRfGCZ9yKGCAt9<z?sOQG |w9f.

hC*9
k

v9fG}|Qp{fGyAMq+r|#Gyg>AGy]Q*=,*A~<zSz(<+#GC"_G9:

|(GF%?GCg(s9JGy]Q*=+?GyA,@gAQVS=+{G:SAD}9QG}F"=,.

@tO*~GA(GpRhGCRG*9Gy]Q*=+?y%PGG:SAD}9Q.

vvvvvGyvAvTv%v+v;JGC9y+?hGyv"vtvO*v?hG OGQ*v?GyvAv,*v"v=vjv,Cf@vtvOeyvPyvxG:SvAvDv}v9Q.@vtvQQ
svv(G!vv+#G:SvvAvvDvv}vv9QGCtvv9Q!vv?svvOQG

k
|vv#GyvvAvvTvv%vv+vv;JGyvv"vvtvvO*vv?hGC9y+?hG OGQ*vv?yvvQCSGC9d

Gyv(GpvOvv(Sv+vzv?:SvAvtvav9<v&yv;SvAvDv}v9Q.h@vAvgvzvu@vzvxGyvAvTv%v+v;Jfv}v(|v9
k
<vJvQ*v?GCTvAvDv}vQ

pvvv,;vvv(*vvv{CYvvv{G:SvvvAvvvDvvv}vvv9Qhfvvv(GFvvvOgE]GBvvv9QL,pvvv]vvv;
k

fvvv#Ivvvtvvv&pvvv,GyvvvAvvvZvvvQapvvv,
GCWvQhYG:SvAvDv}v9QjhGAvZv(dfv̂<vgv̂GyvAvTv%v+v;JGCZvQpv+v?hG:FvAv}v9!v+?.*v]v9aE]
PyvxCf

v
@v+Tv+vQSv=v{@vgv9|v{GCTvAvDv}vQG}Fv"v=v,|vhG@v%v9JGyvQSv}v+v?GCMvAvZv?pv,GyvOhyv?,

*vgvO\v}v9!v9
k
sv9!v(!v+9

k
|v%v}v9

k
yv%vPGGCTvAvDv}vQ|v#Vvz!v&@vWvGv+vgv&fv̂|vRGhyv?!vWv9_v&G:svAvZv9Oj

hGyvvvAvvvGvvv9Qj.h@vvvgvvvz+{Pyvvvx$vvv(Cf$vvvPGGyvvvAvvvgvvv9|vvv{Mvvv]vvvh|vvv#Ivvv+vvvEG}Yvvv{yvvvtvvv+vvv(OvvvvDvvv+vvvQI
@vvQFvvhpvv,Ivvtvv+vvtvvAvv%vv9E]\vvgvvrG@vv%vv9RG OGQjpvv,GyvvOhyvv?,GyvvPj@vvgvv9P|vv"vv&vvvDvv+vvQ|vv#
GyvvOhdGyvv"vv9|vv+vv?,Fvv9*vv"vvgvvwvvUSvvzvv=vv+vv9

k
fvv̂|vv"vv9NG:SvvAvvDvv}vv9Qpvv+vv%vv9.hG!vvavv;svv9

k
|vv#$vvPGGyvvAvvZvv(Q

@vtvQQsv(G!v+#G:SvAvDv}v9QGCtv9Q!v?,vv9yvtv9!v(fGCZvQjhGy+}v"v,hG}QOPhGyvTv(QjhGyvz+=v,
hGyvvAvv(!vvTvv,hGyvvTvv(OGP,E!vvWvv9A$vv+vv8vv?fvv9|vv?|vvTvvAvvtvvzvv?<vvAvv[<vv9yvvAvvgvv9|vv{|vvhGCTvvAvvDvv}vvQG}Fvv"vv=vv,
|v"vP@vzSv+vU|vWvQhfv&G:SvAvDv}v9QjhAv_G!vtv]v9Fv&<v9yvAvZvqv+v?.<v}vgv"v)Cf$vPgGyv%v+v8v?:v>w

GLvAvZv9Yv9JG@v%v9JGyvQSv}v+v?G}LvQih*vAv;RGCTvAvDv}vQG}Fv"v=v,|v#Lv;yv%v9|vZv9fv>
GyAg9|{|h@zxG@%9J.

fvv̂CfGyvvAvvTvv9Dd*vvDvv(QIvv(d|vvOiBCvv9QGyvv]vv}vv9!vv9JGyvvAvvWvvQ*vvgvv+vv?pvv,>vv9*vv?G:SvvAvvDvv}vv9Q
G}F"=,h\}9!&?

h!vtv(dpv,$vPGGyvZvOO:EfGyv]v}v9!v9JGyvAvWvQ*vgv+v?@vAvtvQQ,vv}v9<v+"v9B!vqv9
k

,<v}vtvAv]v)
svvv9!vvv(f@vvvTvvv"vvv&GyvvvOhyvvv?.h@vvvAvvv}vvvAvvvh$vvvPgGyvvvOhyvvv?<vvvJvvvQ*vvv?|vvvavvvzvvvtvvv?pvvv,@vvvgvvvO*vvv{PyvvvxGyvvvtvvv9!vvv(fCh
Eyvvjvv9Fvv&,G!vvavv;svv9

k
|vv#Svv+vv9O7vv9G svvz+}vv+vv?fvv̂G}VvvMvv9UhG}|vv(GdGC(Fvv(OIpvv,Esvvz+}vv%vv9,

hIvtv%v9pv,GLvAv+v9Q!vdv9|v%v9G:svAvZv9OjhG:FvAv}v9fv,.fvz+&pv{fEyvjv9A@vWvQ*vhG:SvAvDv}v9QCh
@vgvO*vzv&:*vQ@v>fv̂GyvOhyv?|v#Iv+vEG}Yv{,C*v?|vTv|hy+?sv9!v(!v+?.EPEf$vPGGyvAvWvQ*vh
Vvz!v&VvzfGyvAvWvQ*vgv9JG}LvQisv9<v{yvzvAvgvO*v{hGyvAvjv+v+vQhG yvjv9A.pv]v;

k
fv#C!v&:*vQ@v>

yvzv}vTvAvDv}vQ*v#G}Fv9!v>GBv9\vgv_}Ivwv9|v&Ivtv(sv9
k
pvQO*v?,<vWvzf|v9hQOpv+v&|v#Iv(GpvR

h|vRG*v9,hE!v}v9*v]vgv%v~pv,|vQvvR@v"vdv+v}v,fv9eKv(R@vgvO*vzv&<v9}OGIGyvAvWvQ*vgv+v?PG7v9.h|vh
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Pyvvxpvv{fsvv+vv9eGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q<vvAvvgvvO*vv{@vvWvvQ*vvgvv%vv9GyvvOGLvv\<vvWvvwvv{*vv|OjE]
G:!vAvtv9U|v#Gyv]v}v9!v9JhGCRG*v9Gyvtv9!v(!v+?GyvAv,vv9!vB|vtvQQIyv;SvAvDv}v9QG}Fv"v=v,Gyv(GpvO
|vv#Vvvz!vv&Cf*vvqvv]vv,,<vvJvvTvv>@vvZvv(Q!vv9,<vvZvv(QICh<vvzLvvQiE]RfvvRfvv?Cvvtvv?GCTvvAvvDvv}vvQ*vv#
pv,@vzvxGyvOhyv?.hsvO*vOpvgv%v~PyvxE]fvOeG:SvAvDv}v9Qpv+v%v9|vTvAvtv=v;

k
,Fv9*v|CvQSvzv=v9

k
pv,

f}z+?GyA"}+?G:sAZ9O*?p,$PgGyOhy?.

h@vvgvvQVGyvvOQGSvv?pvv,GyvvqvvZvv{GyvvDvv9yvvEGyvv]vv}vv9!vv9JG:@vvqvv9svv+vv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,.
h@AzM[$PgGy]}9!9J<}9*\:

1vvvvvvGyvv]vv}vv9!vv9JGyvvAvv,@vvtvvQQ$vv9G:@vvqvv9svv+vv9JGyvvOhy+?,GyvvDvv"vv9Fvv+vv?G}_vvQGaChGCAvvgvvOOI
G}_vvQGa:EfGyvvOhdGCZvvOQIyvv;SvvAvvDvv}vv9Q@vvTvvgvv)E]@vv(pvv+vvQGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?Gyvvwvv9pvv+vv?
}|vvv(Gd|vvv(G_vvv"vvv+vvv%vvv9pvvv,GBvvv9QL.hC9vvvv9!vvvBGyvvv]vvv}vvv9!vvv9JGyvvvAvvvWvvvQ*vvvgvvv+vvv?GyvvvAvvv,*vvvtvvvQQ$vvv9svvv9!vvv(f
G:SvvAvvDvv}vv9Qpvv,GyvvOhyvv?:;vvtvvu@vvzvvxGAvv}vv9*vv?Gyvvwvv9pvv+vv?<vvTvv=vv>svv9<vvz+Avv%vv9yvvzvvAvvgvvO*vv{hG yvvjvv9A,
yvvPyvvxpvv{8vv9@vvzvvGvvzpvv,$vvPGGBvvZvv(UE]hSvv9Fvv{svv9!vv(!vv+?CLvvQi,yvvgvv{|vv#CGvv%vv9fvvtvvO
G@vvqvv9svv+vv9JCvv"vv9Fvv+vv?yvv;SvvAvvDvv}vv9Q<vv+"vv%vv9h<vv+#GyvvOhdGCTvvAvvtvvavv=vv?yvv&.h@vvTvvAvv%vvOa|vvgvvdvv~@vvzvvx
G:@vvqvv9svv9Jpvv,Gyvv(Gsvvh@vvWvvGvv+vvhG:SvvAvvDvv}vv9QG}Fvv"vv=vv,h>vv9*vvAvv&hLvvzvvuGyvvdvvQhaGC;Fvv}vv?yvv&,
yvv5Svv%vv9epvv,fvv}vvz+?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?(1).h*vvAvv~Pyvvxfvv#_vvQ*vvu@vvtvv"vv_
Gyvtv(GfvOGyvtv9!v(!v+?Gyv]v9<vav?yv%vPGGyv"v}vb|v#G:SvAvDv}v9Q|v#Lv;d;vO*vOIvtv(bhhGFv=v9J
_Qp+&GCTAD}QhGyOhy?GyA,KQjp+%9G:SAD}9Q.

yv%vPGpv{fG@vqv9sv9JG:SvAvDv}v9QGyvDv"v9Fv+v?@vAv]v}v#pv,Ivtv+vtvAv%v9CIvwv9|v9
k
@vwvqv{yv;SvAvDv}v9Q

GAv}v9*v?Gyvtv9!v(!v+?|v#<vgv̂GCgv(sv9JGyvAv,svO@vgvAvQVSv=v+vzv&,vv}v9C8v9@v"vWvrpv,Gyv(svB
PG@vvv&By+?svvv9!vvv(!vvv+?yvvvAvvvTvvv(*vvv?GC"vvv9Rfvvv9JGyvvvAvvv,svvvO@vvv"vvvWvvv><vvv+#GyvvvOhyvvv?hGCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,.
h<vvv9yvvvAvvv9[pvvv{8vvv9@vvv]vvv~CIvvvwvvv9|vvv9

k
svvv9!vvv(!vvv+?Fvvv9Cvvvzvvv?yvvvAvvvzvvvxG}Ivvvwvvv9eGyvvvAvvv,*vvv"vvv[fvvvz+%vvv9svvv9!vvv(f

G:SvvvAvvvDvvv}vvv9QGyvvv(_vvv"vvv,.<vvv+OC8vvv9@vvvAvvv}vvv+vvvRfvvv"vvv&pvvv,C8vvv9@vvv"vvvWvvvrIvvvtvvv(svvv9
k

hGyvvvAvvvRG|vvv9J@vvvgvvv9svvvO*vvv?
(Contractuelles)ChG@vqv9sv+v?(Conventionneles)<v+#GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9QhGyvOhyv?

GCZvvOQIyvv&,<vvJvv+vvE:*vv}vvwvv#@vvgvvO*vvzvv%vv9ChEyvvjvv9D$vv9<vv9 QGOIGC"vvqvvQOI}IvvOGyvvavvQpvv_.vvv}vv9
C!vvv&*vvv}vvvwvvv#yvvvAvvvzvvvxG:@vvvqvvv9svvv9J|vvv#Fvvv9!vvv>BLvvvQCf@vvv|CvvvQpvvv,Gyvvvtvvv9!vvv(fGyvvv(_vvv"vvv,yvvv~_vvvQGa
GCAvvgvv9svvOI.h*vvdvv%vvQPyvvxGyvvAvvzCvv+vvQ<vvWvvwvv{

m
hG\vvK

m
pvv,Gyvvtvv(G!vv+#GyvvOGLvvz+?GyvvAvv,@vvTvv"vv%vv9$vvPg

G}_vvvQGayvvvzvvv(pvvv9A<vvv}vvvAvvvavvvzvvv=vvv9JG:@vvvqvvv9svvv9JGyvvvOhy+?hGyvvvAvvvRG|vvv97vvv9.hyvvvgvvv{$vvvPGGyvvvOhQGyvvvPj

(1)G&v_vL:z8vrvL0vLG>v9v$v.Y@v(v7G/Ov9v<v$v.QhG v9vuv(v. v.>v1v.hG vrvYv.0v.GFv. 17GFv9vVv!v71vK vv,yhQqv7qvJ#v:

EX:G8vvlvv.qvv.JG/Ovv9vv<vv$vv.QG vvJh 17:GFvvlvv.+vv1vv%G vvb8vvPvvv$vvF1vvJQ>vv7#vvcvv1(7#vv)GFvvLh&vv7 vvVvv.D8vvcvvM0vvMG vv(vv$vv.hG vv9($vv1vvv7,
#&5LG$#%GF9EvJI !9?.QIhG 9($17(G/&u9.O),24-26BPGQ/#.QS1999,U5.
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@vv]vvavvzvvh<vv&G@vvqvv9svv9JG:SvvAvvDvv}vv9QGyvvDvv"vv9Fvv+vv?vvv9fSvv=vv=vv9
k

QFvv+vvTvv+vv9
k
pvv,@vv(Svvgvv%vv9IvvAvv)<vvzvvkfvvOO$vv9

G =vv9[Ivv(G](1726)G@vvqvv9svv+vv?pvv,8vv9*vv?fvv9e1998,|vvtvv9Q!vv?<vvvv(1556)G@vvqvv9svv+vv?fvv9e
1997.vvvv}vvv9GROGO|vvv#Fvvv%vvv?CLvvvQifvvvOOGyvvvOhdGyvvvAvvv,@vvvzJE]GfvvvAvvv}vvv9O$vvvPGGyvvvWvvvwvvv{

Gyvvvtvvv9!vvv(P|vvv#CVvvvwvvv9dGyvvv]vvv}vvv9fG:@vvvqvvv9svvv,yvvv;SvvvAvvvDvvv}vvv9Q|vvv#(169)Ohyvvv?fvvv9e1997E]
(174)Ohy?f9e1998(2).

hD*vvvtvvvAvvvZvvvQG}|vvvQfvvv̂>vvv9*vvv?G:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,h@vvv"vvvdvvv+vvv~|vvvgvvv9|vvvzvvvAvvv&fvvv#_vvvQ*vvvu
G:@vqv9sv+v9JGyvDv"v9Fv+v?,EP@vAvGv&Fv%v(OGC"vdv}v9JGyvOhy+?hGyvOhdGCZvOQIyv;SvAvDv}v9QIv9y+9

k

E]fvvtvvOG@vvqvv9svv+vv?Ohy+?=vv9fvv+vv?<vvWvvzfG:SvvAvvDvv}vv9QG}Fvv"vv=vv,.h*vvgvvO$vvPGG::vv9gpvv,Gyvv(Gsvvh
GSvvAvvwvv}vv9:

k
@vv%vv(O<vvOCJfvvtvv>GAvvQHGyvvgvv9C+vv?GyvvDvv9!vv+?hD*vvwvvAvv>yvv%vv9Gyvv"vvGvv9MB!vvPGc.hsvvO

svvvvv9|vvvvvB|vvvvv"vvvvvdvvvvv}vvvvv?GyvvvvvAvvvvvgvvvvv9hfG:svvvvvAvvvvvZvvvvv9OjhGyvvvvvAvvvvv"vvvvv}vvvvv+vvvvv?(The Organization for Economic

Cooperation and Development)CLvvv+vvvQG
k
<vvv{fvvvOGO|vvvWvvvQhYG@vvvqvvv9svvv+vvv?Ohy+?=vvv9fvvv+vvv?@vvvAvvv]vvv}vvv#

CIvvwvv9|vv9
k
@vvqvvZvv+vvz+?<vvWvvzf|vvgvv9|vvzvv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,h\vv}vv9!vv&hIvv{GC"vv9Rfvv9JGyvv"vv9=vv?

fv"v&,hPyvxpv,fv9e1995hsvOEvB|v"v9svWvAv&fv9e1998,<v+OC!v&DLve
n

<v9C(Gpvtv?|v#
svv=vv{GyvvOhdGCMvvAvvzvvqvv?(3).hEPGvvv9!vvBG@vv%vv(OGyvvOhy+?D@vvAvv}vvMvv̂fvv#E<vvQGeG@vvqvv9svv+vv?=vv9fvv+vv?
Avv}vv9*vv?G:SvvAvvDvv}vv9QGJGyvvOhy+?,pvv{f$vv"vv9cFvv%vv(OG

k
Esvvz+}vv+vv?svvOEvvwvv"vvB|vv#;vvtvv+vvu@vvzvvx

Gyvvjvv9*vv?,yvvgvv{|vv#C<vvQR$vv9@vvzvvxGyvvAvv,svv9|vvBpvv,E_vv9QHvv}vv(fvv?GyvvOhdGyvvgvvQ<vv+?.pvvtvvOVvvgvvQJ
$vvPgGyvvOhd<vv9Avv9Fvv?GC9Svv?E]Esvv9|vv?!vvdvv9esvv9!vv(P=vv9fvv,yvvAvv"vvdvv+vv~G!vvAvvtvv9dQCSGC9dpvv,|vv9
<vv+"vv%vv9;vvtvv+vvtvv9

k
yvvzvvAvvwvv9|vv{G:svvAvvZvv9OjGyvvgvvQN.yvvPyvvxpvvtvvOC<vvQ|vvBGyvvgvvO*vvO|vv#G:@vvqvv9svv+vv9J

(2)hG@vJ0vL1v. vKtvLCf.v$v.bv7GBv$vPv7bvSvvLqvJ1v.OQJEXbvrvJ#vlv.hXv.JT#v.1v1(v,v.)1vLGeG8vlv.qv.J
;v(v.Fv17 v0Ov9v<v$v.Qtv.O1!v7 vJbv%8vcv.hfG@vv(v.H#vdG@v(v.H.hqvJ[v!v2v:+vKgGJv$v.bv7G vb8vYv%bv$v.#v.

k
:G@vMGFvL

hG$Q>v(v9v1)hG vZGR0v"h8vS1Wh#v|hGHv(vJhC&vJh&v1Pvv1v.h>v.#v.0vuv.htv1(1v.h#v. 1M0v.hGFvuvPvv1vvh1v1LhhG vPv(v1fv.d
hy0v0&vuv.hkv,h0v0hR:v2v.1v.j,#v)G vPvuvL8v1LG vcv.eFv&5LG v9v?v.QIhG v9($v1v7G v9v.1vd v%#v%GFv9vEvJI#vPv.bvJ!v.T

+vvKgGFvvlvv.hXvv.J#vv)C>vv"8vvcvvM0vvMG vv9vvcvv.hfG/qvv9vvVvvv.OjT#vv.1vv1(vv,vv..hqvvJ1vvJCJ8vv!vvvGFvvlvv.hXvv.JT#vvuvv1vv.f
OvvvL#vv.&vv[hTOvv.0vvPvvvLGTRvv,vvLtvv.&vv.fG vv<vv.P/0vv(vv.0vvL1999Dvv1vv=Rvv.Qckvv1,vv.Ovv2vvcvv7CbvvYvv.A#vv).vv$vv.bvv7GBvv$vvPvv7
bvvx+vv2:#vv|hGHvv(vvJhC&vvJh&vv1P1.h>vv.#vv.0vvuvv.h#vv. 1M0vv.hy0vv0&vvuvv.hR:vv2vv.1vv.j,hqvvJCkvvYvv:EXE1vvLGebvvJI
G8vvlvv.qvv.J;vv(vv.Fvv171vv1(vv,vv..G&vv_vvL:United Nations Conference on Trade and Development [UNCTAD],World

Investment Report 1999: Foreign Direct Investment and the Challenge of Development (New York; Geneva:

UNCTAD, 1999), pp. 117-119.

(3)0vv9vvYvv$vv)#vvSvvvLhYG/8vvlvv.qvv17GFvv9vvcvvJOIG$[vvLGa vv0Ovvv9vv<vv$vv.Qevv\G vv.[vvcCDvvuvv.#vv.
k

8vvlvvV1!17Fvvcvv.#vv!vv7+vvKG
G v(v$v]#v)G/Ovv9v<v$v.QhXv$v.&v-.Dv1v=8vYvdG/8vlv.qv17#vcv1v.QG

k
 v!v$vcv.#v!v7+v.#vcv1v.QG vJh v7G$hX1v. vLbv.0v7hGFvcv.#v!v7

G vv.[vv(vv17,EXvv.kvv7EXGAvv.GkvvMG vvb0vv9vv%#vv(vvEvv,vv. vv0Ovv9vv<vv$vv.QG vv.GkvvJ.h8vv9vvYvv$vv)+vvKgG/8vvlvv.qvv17C0vvYvv.
k

qvv.GbvvJAvv$vv.0vv7
G/Ov9v<v$v.Qev\G v.[vc#v)E>vLGAGJ&vMYGFv!vuv1v7h#v)Gv\vLbvJeG/Ov9vrvLGQG/>v9v$v.bv2kvYv0

k
bv)C"v.8vuvLS

DvvsGFvvPvv9vv<vv$vvLT)vv.0vv"CUvv"G/Ovv9vv<vv$vv.Qhbvv.GFvvJg,h8vvYvvdTG vv.qvv:PG8vv-B 17 vvlvvZGFvv(vv.Rbvv.J1vv1)G vvJhd
GF9c.qJICh11)G JhdhGFP9<$LG$>(a.G&_LT+KGG VJO:GFVJQ&lP-,U129-135.
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G@vv}vv9fvv+vv?GC"vvdvv}vv?@vv(G!vv>G:SvvAvvDvv}vv9Q.hyvvgvv{CGvv%vv9G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhS
G}|vv(GdGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?yvvTvv"vv?1980(4),hG@vvqvv9svv+vv?:vv"vv>G:ROhGLGyvv]vvQ*vv=vv,
h|vv"vvhGyvvAvv%vvQH|vv#Gyvv]vvQGFvv>yvvTvv"vv?1997,hG@vvqvv9svv+vv?@vvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9QyvvTvv"vv?

1974.pvv%vvPgG:@vvqvv9svv+vv9J@vvAvv]vv}vv#pvv,Ivvtvv+vvtvvAvv%vv9CIvvwvv9|vv9
k
@vvwvvqvv{yvv;SvvAvvDvv}vv9Q>vv9*vv?FvvO*vv?,

h@vvv"vvvWvvv)Apvvv,Gyvvv(svvvBPG@vvv&By+?svvv9!vvv(!vvv+?yvvvAvvvTvvv(*vvv?GC"vvv9Rfvvv9JGyvvvAvvv,svvvO@vvvtvvv(e<vvv+#GyvvvOhyvvv?
hGCTAD}QG}F"=,.

2vvvvvvGyvv]vv}vv9!vv9JGyvvAvv,@vvtvvQQ$vv9fvvtvv(OG:SvvAvvDvv}vv9Q:svvO@vv=vvQeGyvvOhyvv?fvvtvvOG
k
yvv;SvvAvvDvv}vv9Q

(Contrat d‘investissement)|vvvhGCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,,pvvvQOG
k

vvvv9fCeVvvvQvvvv?ChCjVvvvMvvv[

|vvgvv"vv(jBLvvQ.h*vvAvv]vv}vv#$vvPGGyvvgvvtvvOpvv,Gyvv(GsvvhCIvvwvv9|vv9
k
@vv"vvdvv~Ivvtvv(bhGyvvAvvRG|vv9JGyvvavvQpvv_

GCAvvgvv9svvO*vv#.vvv}vv9C!vv&*vvAvv]vv}vv#pvv,Gyvv(svvBPG@vv&Gyvv]vv}vv9!vv9JGyvvAvv,*vvAvv}vvAvvh6vv9G:SvvAvvDvv}vv9QIvv{
GyvvvgvvvtvvvO.hsvvvO@vvvwvvv(f@vvvzvvvxGyvvv]vvv}vvv9!vvv9J@vvvwvvvQGQG

k
C9*vvvtvvvQQgsvvv9!vvv(fG:SvvvAvvvDvvv}vvv9QGyvvv(_vvv"vvv,Ch

G:@vvqvv9svv+vv9JGyvvOhy+?GyvvAvv,@vvwvv(fGyvvOhyvv?_vvQpvv9
k
pvv+vv%vv9.hsvvO*vvtvvQQfvvtvvOG:SvvAvvDvv}vv9Q|vv#Fvv%vv?

CLvvQi\vv}vv9!vv9Jivv+vvQ|vvzyvv(pvv?(GSvvAvvDvv"vv9Fvv+vv?),vvvAvvDvv=vv+vvBGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QhVvvQW
Gyv]v}v9fGyvPj@vAvgv%vOGyvOhyv?<v}vtvAv]v9g<vgvOeE8v9AGyvgvtvOCh@vgvO*vzv&<v{QGO7v9GC"vqvQOI.fv̂
Cf|vv"vvK@vvzvvxGyvv]vv}vv9!vv9JG:SvvAvvDvv"vv9Fvv+vv?Kvv>Cf*vvQ@vv=vvb,<vvJvvTvv>@vvZvv(Q!vv9,<vv}vvOiIvv9Fvv?
GyvvvOhyvvv?GCAvvvgvvv9svvvOIyvvvzvvv}vvvWvvvQhYG:SvvvAvvvDvvv}vvv9QjIvvv{GyvvvgvvvtvvvO,hPyvvvx<vvvzfLvvvdvvv)$vvvPgGCWvvvQhY
<zG+?L9Y?p,@"}+?GsAZ9O$9Gy(_",.

h*v;IveCfELv;dGyvOhyv?<vAvgv%vOG7v9Gyv"v9=v?fv#fvtvOG:SvAvDv}v9Q*vQ@v>fv̂fv9@vtv%v9
|vTv|hy+?sv9!v(!v+?<vzOGA@vgv(*v̂fv9OdE]GCTvAvDv}vQG}Fv"v=v,,<vJv+vE*vjvav,G}\vQGQGyvAv,
@zJt&!A+G?y%PGG L;d.

3vvvvvv\vvv}vvv9!vvv9J*vvvZvvv9QEy+%vvv9|vvv#Lvvv;dGyvvvAvvvz|vvv_fvvv̂QDhSG}|vvv(GdGCTvvvAvvvDvvv}vvvQI:
@vvvTvvvgvvv)GyvvvOhdGCZvvvOQIyvvvQCSGC9dfvvv}vvv(|vvv9

k
E]@vvvWvvvGvvv+vvvh|vvv(G_vvv"vvv+vvv%vvv9fvvv̂G:SvvvAvvvDvvv}vvv9Qpvvv,

GBvv9QL.EPGf|vvDvv{$vvPGG:SvvAvvDvv}vv9Q*vv}vvwvv#Cf*vvgvv(Ofvvz+%vv9<vv}vv"vv9pvvhSvv+vv9Svv+vv?hGsvvAvvZvv9O*vv?
|vvvAvvvgvvvOOI,vvvvR*vvv9OICvvvtvvvzvvv%vvv9GyvvvTvvv+vvv9Svvv,pvvv,GCGvvv9dGyvvvOh[,hSvvv+vvvavvvQ7vvv9fvvv̂FvvvRAvvvv=vvv+vvvQ|vvv#
GyvvAvvGvv9QIGyvvOhy+?,hpvvAvvKCSvv(GbFvvO*vvOIyvvAvvZvvQ*vvr|vv"vvAvvGvv97vv9Gyvv(_vv"vv+vv?,h@vv+Tvv+vvQIvvZvv(yvv%vv9
f^GC(GOG}hy+?Gy;R|?yZ"9f979Gy(_"+?.

(4)G@vvJ0vvL1vv. vvKtvvLCfG vvJhdG vvcvvL1vv17G$bvvYvv.AT.vv!vvQG vv.DvvJIG/qvv9vvVvv.O0vv7G vvcvvL1vv17qvv.#vv:bvv.e1999

1vv(bvvJGO#vvxhYG8vvlvv.qvv17>vvJ0vvJI vv9vvSvv?vv1vvdh<vv.0vv7G/Ovv9vv<vv$vv.QGJhG&vv9vvrvv.dQDhSG$#vv.Gd1vv1)G vvJhdG vvcvvL1vv17.hqvvJ
5:#v(v.qvSvv7+vKGGFvxhYhEbvJGOU1fv9v-G v(v,v.Fv17TG>v9v$v.YG v!v?v(v7G vlvLbv1v7 v0Ovv9v<v$v.QGFv(vcvrvJTG vrv.+vLI v!vlv[I
#)12-148x0)G$hd/Ct9.1L1999,D1=qJeEXG JhdG$bY.A fLVG 9.q1db!1-.
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yvvPyvvxpvv{8vv9;vvQUfvv̂@vv(pvv+vvQGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?Gyvvwvv9pvv+vv?yvvAvvzvvxG:SvvAvvDvv}vv9QGJpvv,
|v(GFv%v?GCgv(sv9JGyvAv,svO@vAvgvQVyv%v9pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.hyvgv{|v#C$v~
Gyv(Sv9Fv{GyvAv,@vzvGvzEy+%v9yvAvJvtv+vu$vPgGAv}v9*v?$v,GyvAvz|v_fv̂@vzvxG:SvAvDv}v9QGJyvOi
$vv+vv8vv?h_vv"vv+vv?*vvAvv~E!vvWvv9D$vv9yvv%vvPGGyvvjvvQV,<vvJvv+vvE@vvtvv(e$vvPgGyvv%vv+vv8vv?<vvAvvgvv(*vv̂GCTvvAvvDvv}vvQfvv#
GBvTv9FvQGyvAv,@vzvJvtv&fv"vO;vtvuCj|v#GCMv9_vQGCWv}v(yv?<v9yv]v}v9f.h*v;Ive$vPGG::v9g
pvvv,GyvvvgvvvO*vvvO|vvv#GyvvvOhdvvvv9yvvv(:*vvv9JGCAvvvJvvvOIG}|vvvQ*vvvwvvv+vvv?GyvvvAvvv,C!vvvWvvvzJ|vvv"vvvPfvvv9e1948
|vvv|SvvvTvvv?h_vvv"vvv+vvv?<vvvAvvv[<vvv9yvvvAvvvz|vvv_fvvv̂G:SvvvAvvvDvvv}vvv9QGJG}|vvvQ*vvvwvvv+vvv?pvvv,GBvvv9QL.EP*vvv}vvvwvvv#
GyvAvz|v_yvOi$vPgGC|SvTv?|v#Jv9_vQ|vgv+"?<vPG7v9,|vDv{!vRY|vzvwv+v?G:SvAvDv}v9Q,hGyvgvGvR
fv#;v(*v{Gyv"vtvO,hfvOeG:SvAvtvQGQG:FvAv}v9fv,.vv}v9*v}vwv#GyvAvz|v_yvO9v9C*v]v9

k
|v#=v+vh

GCM9_QGyA,sO@gAQVGCTAD}Q,S(GAv9!BJ9_Q:9Q*?Cei+Q:9Q*?.

h*v}vwv#G Vv9QIE]@vav=v+vuBLvQyv%vPGG::v9gpv,Gy+9<v9f.Iv+vEC!vWv8vBfv9e1956
$v+v8v?<vAv[<v9yvAvz|v_fv̂G:SvAvDv}v9QGJGy+9<v9!v+?pv,GBv9QL|v#Jv9_vQ|vgv+"?svO@vAvgvQV
yv%v9,vv"vRYGCzvwv+v?yvzv}v"vqvgv?Gyvgv9|v?ChGyvAvz|v+v~ChG!vtv]v9AGCWvQhYCh@v(svqv&<vTv=v>GAvQH
ChG:\aQG<9JGyOGLz+?.

hIv+vEEf!vdv9eGyvAvz|v_fv̂G:SvAvDv}v9QGBv9QFv,*vQ@v>GyvgvO*vO|v#G6Cv9QG Kv9<v+?
Svv(GAyvvzvvOhyvv?GCZvvOQIyvvQCSGC9dChGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv&ChGCTvvAvvDvv}vvQGC"vvAvvqvvh<vvzIvvwvv9|vv&,
hQiv=v?pv,@vgv}v+v~@vzvxGyvqv(GFvOh@vqv9O*v9

k
yvzvtv+v(OGyvAv,@vtvQQ$v9!vdv~Gyv]v}v9fGyv(_v"v+v?hGyvAv,

;vvO|vv#fvvOOGCTvvAvvDvv}vvQ*vv#GCAvv9Myvv%vv~G:!vvAvvqvv9Y6vvPGGyvv"vv}vvb|vv#Gyvv]vv}vv9f,pvvtvvOG:vv&Gyvv=vvJvvE
E]E!vvWvv9A!vvdvv9eOh[yvvzvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?.hsvvO<vvPyvvBpvv,$vvPGGyvvZvvOO
Fv%v(OOhy+?vv=v+vQIEvMv]vBfv#E!vWv9ACFv%vRIOhy+?yv]v}v9fG:SvAvDv}v9Q,<vgv]v%v9Esvz+}v,
|vvDvv{GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,h<vvgvv]vv%vv9G6LvvQOh[h$vv,Gyvv(vvv9yvv?GyvvOhy+?
yv]v}v9fG:SvAvDv}v9Q.hIv+vEEfGC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Q@v|OjOhQG

k
vv=v+vQG

k
pv,

@vvWvvGvv+vvhG!vvAvvtvv9dQDhSG}|vv(GdGyvvgvvQ<vv+?<vv+#GyvvOhdGCAvvgvv9svvOI;vvtvv+vvtvv9
k
yvvzvvAvvwvv9|vv{G:svvAvvZvv9Oj

GyvvvvgvvvvQN,hC9vvvvv9!vvvvB$vvvvPgGC|SvvvvTvvvv?Chd$vvvv+vvvv8vvvv?Ohy+?*vvvvAvvvv~E!vvvvWvvvv9D$vvvv9pvvvv,Hvvvv9d\vvvv}vvvv9f
G:SvvAvvDvv}vv9Qivv+vvQGyvv(_vv"vv,pvvtvvO@vv~OQGSvvAvv%vv9<vvWvvwvv{@vvqvvZvv+vv\yvvzvv(svv(afvv̂|vvOiBCvv9Q$vv9pvv,
@WG+hG:SAD}9QGJGygQ<+?p,GyOhdGygQ<+?.

C|vv9GyvqvZv{GyvQG<vh,pvv"vvwvvQSvv&yvvOQGSvv?Gyvv]vv}vv9!vv9JGyvvtvv]vv9Fvv+vv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,,
h$vvv,@vvvzvvvxGyvvv]vvv}vvv9!vvv9JGyvvvAvvv,@vvvwvvvqvvv{@vvvTvvv(*vvv?GC"vvv9Rfvvv9J<vvv+#GCTvvvAvvvDvvv}vvvQhGyvvvOhyvvv?.PyvvvxCf
svv(G!vv+#G:SvvAvvDvv}vv9QGCtvv9Q!vv?hG:@vvqvv9svv+vv9JGyvvOhy+?hEfvvv9!vvB;vvQUfvv̂;vvO*vvOIvvtvv(b
GCTvvAvvDvv}vvQhGyvvAvvRG|vv9@vv&|vv#Ivv+vvEGyvv"vvavv9bhGC]vv}vv(f,<vv+OCf@vv"vvqvv+vvP$vvPgGAvvtvv(bh@vvzvvx
G:yvvAvvRG|vv9Jh@vvavv=vv+vvtvv%vv9fvv̂Gyvv(GsvvhGyvvgvv}vv\svvO*vvDvv+vvQ|vv"vv9Rfvv9JvvvDvv+vvQI<vv+#GCTvvAvvDvv}vvQG}Fvv"vv=vv,
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hGyvvOhyvv?GyvvAvv,*vvtvv(e<vv9:SvvAvvDvv}vv9Qpvv+vv%vv9.h@vvQFvvh@vvzvvxGC"vv9Rfvv9Jpvv,Gyvv(GsvvhE]G:LvvAvv;a
pvv,;vvO*vvOGC]vv}vv(fGyvvOsvv+vvuyvvzvvJvvtvv(bGyvvAvv,*vvAvv}vvAvvh6vv9GCTvvAvvDvv}vvQhG:yvvAvvRG|vv9JGCzvvtvv9Ifvv̂
fvv9@vvtvv&,Ch<vvTvv=vv>svv+vv9eGyvvOhyvv?<vv"vvtvv̂GyvvAvvRG|vv97vv9h@vvgvv%vvOG7vv9:vv9gGCTvvAvvDvv}vvQG}Fvv"vv=vv,.hEPG
vv9fGCTvAvDv}vQ9vAv~<vAvJvO*vOIvtv(sv&hGyvAvRG|v9@v&h@vgv+v_|vOG$v9hGC]v}v(fGyvOsv+vuyv%v9,pv{!v&
9vvAvv~vvvPyvvx<vv{Kvv9OhSvv+vvzvv?svv9!vv(!vv+?|vvTvvAvvtvvzvv?hIvv9*vvOIhpvvgvv9yvv?*vv}vvwvv"vv&GyvvzvvGvv(AEy+%vv9AvvTvv~|vv9
svvO*vvDvv(Q|vv#|vv"vv9Rfvv9J<vv+"vv&h<vv+#GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q.PyvvxCf$vvPgGC"vv9Rfvv9J
@vAv}v+vR<vav9<vgv%v9GBv9UGyv"v9Fv~fv#GLvAv;aGCQvvRGyvtv9!v(PyvavQpv,Gyv"vRGY.pvzIvOGv9Ohyv?
PGJSvv+vv9OI,<vv+"vv}vv9G6LvQpvv,Gyvvjvv9yvv>VvvMvv[_vv=vv+vvgvv,Ch|vvgvv"vv(j|vv#CVvvMvv9UGyvvtvv9!vv(f
GBvv9U.hyvv%vvPGpvv{!vv&*vv"vv=vvjvv,@vv(pvv+vvQsvvOQ|vv#Gyvv]vv}vv9!vv9JGyvvtvv]vv9Fvv+vv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,fvv#
_vvQ*vvuE!vv9_vv?|vv%vv}vv?@vvTvv(*vv?GC"vv9Rfvv9JGyvvAvv,*vv}vvwvv#Cf@vvtvv(e<vv+#GCTvvAvvDvv}vvQhGyvvOhyvv?6vv+vv8vv?
|vvTvvAvvtvvzvv?,;vvQUfvv̂@vvavv=vv+vvuGCTvv9hGIGyvvtvv9!vv(!vv+?<vv+#GyvvavvQpvv_GCAvv"vv9Rfvv_.hCf*vvwvv(fvvv{
|v"v%v}v9sv9OQG

k
fv̂QpvhOfv(GgC|v9|v%v9hE!vRGdIvwv~Gyvtv9!v(fh@v"vqv+vPGAvwv~GyvZv9OQfv"v%v9|v#

Ohff(GFu.h*;IeCf$PgGy]}9!9JE|9Cf@w(f:

1vvvvvvhS9F{OGLz+?h@AGTOp,|9*\:

GyvvvvAvvvvTvvvv(*vvvv?Gyvvvv(O*vvvv?yvvvvzvvvv"vvvvRGY,h@vvvvAvvvv~$vvvvPgGyvvvvAvvvvTvvvv(*vvvv?fvvvv}vvvv(|vvvv9
k

|vvvv#Lvvvv;dGyvvvvzvvvvGvvvv(AE]
GCqvv9h\vv9JIvv+vvELvv9hdGyvvavvQpvv9fGCAvv"vv9Rfvv9f@vvTvv(*vv?Gyvv"vvRGYGyvv"vv9Vvv><vv+"vv%vv}vv9fvv#_vvQ*vvu
G:@vZv9dGC=v9VvQ.vv}v9svO@vAv~C*v]v9

k
|v#Lv;dGyvAv(pv+vu,Iv+vE*vzvGvz_vQpv9Gyv"vRGYE]$v+v8v?

Ivv9*vvOI@vvAvv(];vvO*vvOGyvv(svv9FvvhhGsvvAvvQGMCSvvUyvvAvvTvv(*vv?Gyvv"vvRGY*vv}vvwvv#Cf*vvQ@vv]vv+vv%vv9GyvvavvQpvv9f.
<+OCfsQGQ$+8?GyA(p+ui+Q|zRe.

GyvvAvvTvv(*vv?Gyvvtvv]vv9Fvv+vv?|vv#Lvv;dfvvQVGyvv"vvRGYC|vv9eGyvvtvv]vv9AGyvv(_vv"vv,yvvzvvOhyvv?GCTvvAvvDvv}vvQ
pvv+vv%vv9.pvv9}Yvv{CfMvvAvv[$vvPGGyvvtvv]vv9A<vvAvvTvv(*vv?GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?@vvavv=vv+vvtvv9

k
C=vvOCSvv+vv9OI

GyvvOhyvv?fvv̂G}VvvMvv9UhG}|vv(GdGC(Fvv(OIpvv,Esvvz+}vv%vv9.h|vvhPyvvxpvvtvvO*vvTvv9hQGCTvvAvvDvv}vvQ
<vvgvv̂GyvvWvvxpvv,CfG}Ivvwvv9eGyvvAvv,@vvZvvOQ|vv#PyvvxGyvvtvv]vv9A:@vvAvvTvv~<vv9Avv+vvOIGyvv(GFvv=vv?,
<vv9 \vv9pvv?E]GIvvAvv}vv9d@vvzCvvQGyvvtvv9\vv,Gyvv(_vv"vv,<vv9yvvAvv+vv9QGJGyvvqvvwvvQ*vv?hGyvvTvv+vv9Svv+vv?hG:FvvAvv}vv9fvv+vv?
GyvTv9FvOIpv,OhyvAv&,hGyvAv,svO@vwv(fpv,Gyvjv9yv>GyvTv=v>GC=v9VvQChiv+vQGC=v9VvQpv,!vWv(A
Gyvv"vvRGY.$vvPGE]Fvv9!vv>CfGyvvtvv9\vv,Gyvv(_vv"vv,*vvzvvAvvRefvv9OI<vvAvvavv=vv+vvuCIvvwvv9eGyvvtvv9!vv(fGyvvOGLvv\
p,Gy(sBGyPj@w(fp+&@zxG}Iw9eI{Vw(iGCTAD}Q.

2vvvvvvhSvv9Fvv{Ohy+?,*vvqvv]vv{GCTvvAvvDvv}vvQG}Fvv"vv=vv,fvv}vv(|vv9
k

Cf@vv"vv9W|vv%vv}vv?GyvvqvvZvv{pvv,
GC"v9Rfv9JGyvAv,svO@vDv(Q<v+"v&h<v+#GyvOhyv?<v{IvOiGyv(Sv9Fv{Gyvtv]v9Fv+v?GyvOhy+?.hGyvgvzv?pv,
Pyvvx$vv,Cf$vvPgGyvv(Svv9Fvv{@vvgvvO,<vvJvvTvv>QC*vv&,CvvvDvvQIvv+vv9O*vv?hGSvvAvvtvv;y+?|vv#Gyvv(Svv9Fvv{
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GyvOGLvz+?.yvPGpv{8v9@vzvtv)sv=v(:
k

hGSvgv9
k
yvOiGCTvAvDv}vQ*v#hGyvWvQvv9JG}Fv"v=v+v?.hIv+vEEf

GyvvvOhdGCMvvvAvvvzvvvqvvv?@vvvTvvvgvvv)E]FvvvPHQCSGC9dG}Fvvv"vvv=vvv,yvvv;SvvvAvvvDvvv}vvv9Qpvvv+vvv%vvv96vvvOa;vvvtvvv+vvvu
GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?,pvv{8vv9@vvTvv}vvK<vv9yvvzvvGvv(AE]Gyvv(Svv9Fvv{GyvvOhy+?yvvAvvTvv(*vv?
GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?,_vv9C9Cf@vvzvvxGyvv(Svv9Fvv{@vvWvv+vvhsvvOQG

k
|vv#GyvvDvvtvv?hG:_vv}vv8vv"vv9fyvvOi

GCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,h@vvvWvvvGvvvgvvv&fvvv̂|vvvRGhyvvv?!vvvWvvv9_vvv&GyvvvAvvvGvvv9Qjpvvv,GyvvvOhyvvv?.h@vvvAvvv}vvvDvvv{@vvvzvvvx
Gy(S9F{p,|9*\:

Gyvvtvv]vv9AGyvvOh[,h*vvAvvGvvTvvO$vvPGGyvvtvv]vv9Apvv,Ivvwvv}vv?GyvvgvvOdGyvvOhy+?GyvvAvv,C
o
!vvWpvv8vvB

<v}vtvAv]v)|v+vDv9bG}|v~GCAvJvOI.<v+OCf$vPgGCJvwv}v?<vAv[<v9yvqvZv{pv,GC"v9Rfv9JGyvAv,
@v"vWvz<v+#GyvOhd.h*vgvOPyvxpv,Gyv(Gsvhfv9Fvtv9

k
vv=v+vQG

k
LvO|v#CGv+vAv%v9pv,@vTv(*v?GC"v9Rfv9J

G:SvvAvvDvv}vv9Q*vv?.EP:*vvTvvAvvavv+vvhGCTvvAvvDvv}vvQ<vvZvvqvvAvv&GyvvWvvMvvZvv+vv?fvvQVGyvv"vvRGYfvv̂$vvPgGCJvvwvv}vv?
ChCf*vwv(f_vQpv9

k
pv,!vRGY@vgvQ\v&GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Qfv̂$vPgGCJvwv}v?.hyvgv{

GyvvvTvvv=vvv+vvv{Gyvvv(Ivvv+vvvOyvvvzvvvGvvv(AE]$vvvPgGyvvv(Svvv+vvvzvvv?Gyvvvtvvv9!vvv(!vvv+?$vvv(Cf@vvvAvvv=vvv"vvv)GyvvvOhyvvv?GyvvvAvvv,Lvvv}vvv{
GCTAD}QF"T+A%9>9*?|Z9A&hfQVGy"RGYf^Iw}?GygOdGyOhy+?.

vv}v9*vAv}vDv{C*v]v9
k
pv,Ivwv}v?GyvAvJvwv+v~GyvOGFv}v?GyvAv,C!vWv8vBfv9e1899hsvO!v+b6v9

|vv"vvPfvv9e1962|vv%vv}vv?@vvTvv(*vv?GC"vv9Rfvv9JGyvvAvv,svvO@vvDvv(Q<vv+#GyvvOhyvv?hCIvvOGCTvvAvvDvv}vvQ*vv#
G}Fvv9!vv>.h*vvAvvGvvTvvOGyvvtvv]vv9AGyvvOh[CLvv+vvQG

k
pvv,Ivvwvv}vv?G:SvvAvvDvv}vv9QGyvvgvvQ<vv+?GyvvAvv,C

o
!vvWvv8vvB

<vv}vv(Fvv>G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?yvvgvv9e
1980.h<vvAvv[$vvPgGCJvvwvv}vv?<vvAvvTvv(*vv?GC"vv9Rfvv9JGyvv"vv9Vvv8vv?fvv#@vvavv=vv+vvuCIvvwvv9eG:@vvqvv9svv+vv?

GCPvvv(QI,Ivv+vvE@vvgvvAvv=vvQ<vv}vvDvv9<vv?$vv+vv8vv?svv]vv9AhpvvAvv(i.pvvqvv,|vv9*vvAvvgvvzvvu<vv9yvvtvv]vv9Apvv{8vv9<vvAvv[

<vv9yvv"vvdvvQpvv,|vv9*vvgvvQ\vv&fvvz+%vv9CIvvO_vvQpvv,rG:SvvAvvDvv}vv9Q|vv#|vv"vv9Rfvv9J@vvAvvgvvzvvu<vvAvvavv=vv+vvuCIvvwvv9e
G:@vvqvv9svv+vv?.C|vv9pvv,|vv9*vvAvvgvvzvvu<vv9yvvqvvAvv(ipvv{8vv9@vvtvvOeG6QGAG:SvvAvvWvv9Q*vv?pvv,GCTvv9Fvv{Gyvvtvv9!vv(!vv+?
GyvvAvv,@vvOLvv{\vv}vv#GLvvAvvZvv9Yvv%vv9,fvv"vvO|vv9@vvavvzvv>|vv"vv%vv9PyvvxC*vv?Ohyvv?fvvQ<vv+?_vvQapvv,
G:@vvqvv9svv+vv?ChG}|vv_Gyvvgvv9e@vv9|vvgvv?GyvvOhdGyvvgvvQ<vv+?ChGCGvvzvvUG:svvAvvZvv9OjhG:FvvAvv}vv9fvv,
yzG9|g?.

G:@vqv9sv+v9JGyvOhy+?GBv9Yv?<vAvTv(*v?GC"v9Rfv9JG:SvAvDv}v9Q*v?.vv9@vqv9sv+v?Gyv=v"vxGyvOh[
yvvTvv"vv?1965,GyvvAvv,@vv"vvWvvr|vvQvvvRG

k
Ohy+9

k
yvvAvvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q.hG:@vvqvv9svv+vv?GyvvAvv,

C<vvvQ|vvvAvvv%vvv9GyvvvOhdGyvvvgvvvQ<vvv+?fvvv9e1974,hGyvvvAvvv,@vvv"vvvWvvvrHvvvzvvvTvvv9
k

fvvvQ<vvv+9
k
yvvvAvvvTvvv(*vvv?GC"vvv9Rfvvv9J

G:SAD}9Q*?.

3vvvvvvGyvvAvvJvvwvv+vv~GyvvAvvGvv9Qj,h$vv(Gyvv(Svv+vvzvv?GCgvvAvv}vvOI|vv#svv=vv{Gyvvqvvtvv&hsvv(GfvvOGyvvTvvzvv(c
GyvOh[yvAvTv(*v?GC"v9Rfv9J<v+#GyvOhyv?hGCTvAvDv}vQG}Fv"v=v,.hGyvgvzv?pv,Pyvx@vwv}v#pv,Cf
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!vvdvv9eGyvvAvvJvvwvv+vv~Mvv(dG}_vvQGaIvvQ*vv?vvv9pvv+vv?pvv,GLvvAvv+vv9Qsvv]vv97vv~,vvv}vv9C!vv&*vvTvv}vvKyvv%vv~
<vvAvvJvvO*vvOG:FvvQGAGJGyvv(GFvv=vv?G @vv=vv9YC|vv9e$vv+vv8vv?GyvvAvvJvvwvv+vv~.pvv]vv;

k
fvv#|vvQh!vv?EFvvQGAG@vv&

hGLvvAvvZvv9QhsvvAvv&h@vvwvv9y+qvv&.fvvz+&pvv{fhFvv(O|vvDvv{$vvPGGyvv"vvdvv9e(GyvvAvvJvvwvv+vv~)|vv#Vvvz!vv&Cf
*vvvTvvv%vvv~pvvv,@vvvOpvvvuG:SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?E]GyvvvOhyvvv?hGyvvvAvvv(Svvvhpvvv,IvvvGvvv~GC=vvv9O:J
GyvvAvvGvv9Q*vv?|vvgvv%vv9.hEPGvvv9fG}Yvv{Cf*vv"vvgvvtvvOyvvzvvtvv]vv9AGyvv(_vv"vv,pvv,GyvvOhyvv?G:LvvAvvZvv9U
<vvJvvTvv~GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?,pvv{fGyvvOhdGCMvvAvvzvvqvv?@vvOQc|vvhPyvvxCGvv+vv?hFvv(O!vvdvv9e
sv9!v(PyvAvTv(*v?GC"v9Rfv9JLvdv)<vtv=v(dGCTvAvDv}vQG}Fv"v=v,h*v=vgvEG:_v}v8v"v9fyvO*v&<vWvzf|v9
*vvv}vvvwvvv#Cf*vvv"vvvWvvv><vvv+"vvv&h<vvv+#GyvvvOhyvvv?|vvv#|vvv"vvv9Rfvvv9J.hyvvv%vvvPGpvvv{8vvv9svvvO@vvvtvvvQQpvvv,svvv(G!vvv+"vvv%vvv9
GyOGLz+?F(GREI9y?GC"9Rf9JG:SAD}9Q*?f^GyAJw+~.

h@vvvAvvv]vvv}vvv#GBvv9Evv?C$vvv~Gyvvv"vvvAvvv9FvvvHhGyvvvAvvv(Yvvv+vvv9JGyvvvAvvv,@vvv(Yvvvzvvv"vvv9Ey+%vvv9|vvv#Lvvv;d$vvvPg
GyOQGS?,h@AGTO@zxGy"A9FHhGyA(Y+9Jp,|9*\:

1vvvvvv@vv|OqjG}OhGJGyvvtvv9!vv(!vv+?yvvAvv"vvdvv+vv~G:SvvAvvDvv}vv9Qpvv,GyvvOhyvv?OhQG
k

vvv=vv+vvQG
k
pvv,@vv(pvv+vvQ

GC"v9NGC;Fv~yv;SvAvDv}v9Qhpv,@vtvQ*vQ|v=vOCGyvAv(GRf<v+#_vQpv,rGyvgv;sv?G:SvAvDv}v9Q*v?.hyvgv{
C$vv~@vvzvvxG}OhGJ$vv,,<vvJvvTvv>@vvZvv(Q!vv9,svv9!vv(fG:SvvAvvDvv}vv9QGyvvPj*vvgvvOhSvv+vvzvv?GyvvAvvgvv=vv+vvQ
GyvQSv}v,fv#Sv+v9Sv?GyvOhyv?:v9gG:SvAvDv}v9QGJGyv(GpvOI.vv}v9C!v&*vgvOpv,Gyv(svBPG@v&COGI
|vvv#COhGJGyvvvTvvv+vvv9Svvv?G:svvvAvvvZvvv9O*vvv?GyvvvQG|vvv+vvv?E]@vvv(Fvvv+vvv&G:SvvvAvvvDvvv}vvv9QGJ!vvvJvvv(Gyvvvtvvvavvv9fvvv9J
hGyv"vWv9_v9JPGJG}hyv(*v?pv,fv}vz+?GyvAv"v}v+v?.hyvwv,*vwv(fGyvAv"vdv+v~Gyvtv9!v(PGyvPj*v]vgv&
@vvvWvvvQ*vvvhG:SvvvAvvvDvvv}vvv9Q|vvvDvvv}vvvQG

k
pvvv{!vvv&*vvv"vvv=vvvjvvv,Cf*vvvAvvv]vvv}vvv#JvvvAvvvzvvvrG}Ivvvwvvv9eGyvvvtvvv9!vvv(!vvv+?GC"vvvdvvv}vvv?

yvv;SvvAvvDvv}vv9QGJGyvv(GpvvOI<vvOAG
k
<vvwvv+vvqvv+vv?GSvvAvvtvvavv96vv9hE!vvWvv9Fvv%vv9h|vvQhQG

k
<vvtvv(GfvvO>vv9*vvAvv%vv9hG!vvAvv%vv9Ak

<vvzIvvwvv9e@vvZvvqvv+vvAvv%vv9.vvv}vv9Kvv>CfLvvAvv(j$vvPGGyvvAvvWvvQ*vvh<vvZvvqvv?Lvv9Yvv?svvOQG
k

|vv#Gyvv]vv}vv9!vv9J
GyvvvAvvv,@vvvavvv}vvv8vvv#QCSGC9dGyvvv(GpvvvOhEvvv"vvvJvvv&GyvvvDvvvtvvv?hG}|vvv9f.vvvvAvvv"vvvdvvv+vvv~EFvvvQGAGJ!vvvRYGCzvvvwvvv+vvv?
hvvvv+vvvqvvv+vvv?COGAGyvvvAvvvgvvv(*vvv̂h\vvv}vvv9f;vvv(*vvvzvvv&E]GBvvv9QL.E\vvv9pvvv?E]GyvvvAvvvTvvv%vvv+vvv;JGyvvv"vvvtvvvO*vvv?
hGAv(GpvRGyv]vQ*v=v+v?GyvAv,Ev"vKyv;SvAvDv}v9QGyv(GpvO,|vh\vQhQIEKv9OhSv+vzv?sv9!v(!v+?Iv9*vOI
yAT(*?GC"9Rf9J<+#GCTAD}QhGyOhy?.

2vvvvvv7vvvOa\vvv}vvv9!vvv9JG:SvvvAvvvDvvv}vvv9Q<vvvzVvvvwvvv9yvvv%vvv9GCMvvvAvvvzvvvqvvv?E]@vvv(pvvv+vvvQ|vvv"vvv9NGSvvvAvvvDvvv}vvv9Qj
|vv;Fvv~vvvqvv+vv{<vv9FvvAvvPGHQCSGC9dGBvv9QFvv,E]GyvvOhyvv?.<vv+OCf|vv"vv9NG:SvvAvvDvv}vv9Q*vvWvvAvv}vv{
fv̂Hv}v(fv?|v#Gyvgv"v9YvQGyvtv9!v(!v+?hGyvTv+v9Sv+v?hG:svAvZv9O*v?GCwv(!v?yvzv=v"v)GyvAv,@vAv~pv+v%v9
fv}vz+?G:SvAvDv}v9Q.h*v}vwv#yv%vPgGyvgv"v9YvQHvAv}vgv?Cf@vWvwv{OGpvgv9

k
yv5sv=v9dfv̂G:SvAvDv}v9Q

pvv,Ohyvv?|vvgvv+"?Chfvv9|vv;
k
yvv;!vvZvvQGafvv"vv&pvv,@vvzvvxGyvvOhyvv?.yvvPyvvxpvv{!vv&*vv"vv=vvjvv,yvvzvvOhyvv?

|QGf9I=+h$PGGyg"9YQ6OaGSAta9HG:SAD}9QG}F"=,hFP<&.
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3vvvvvv*vv"vv=vvjvv,Cf*vvtvv(e@vvtvvQ*vvQGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?yvv;SvvAvvDvv}vv9QGyvv(GpvvOfvv̂CSvv9S|vv#
GyvOQGSv?GCAvz!v+?GyvAv,@vtv(efv̂GC(GR!v?<v+#|vZvzvJv?GyvOhyv?pv,GyvAv"v}v+v?hGyvAvtvOehGCZv9yvK
GCWvvQhfvv?yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,,hPyvvxyvvwvv,!vvwvvqvv{yvvAvvzvvxGyvv]vv}vv9!vv9JsvvOQG
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|vv#GyvvDvv=vv9J

Gyv"vTv=v,.pv;Kv(Ryvzv}vWvQYCf*vAvgvGv{pv,|v"vK\v}v9!v9J|v=vAvTvQI<vJv+vE@vqvQVGyvAvOLv{
GCAv;IvuyvAvgvO*vzv%v9<v+#GAv_hG6LvQ.vv}v9*vAvgv_Cf@vAvZvrG}Ivwv9eGyvtv9!v(!v+?GyvAv,@vtvQQ
@vvvzvvvxGyvvv]vvv}vvv9!vvv9J<vvv(\vvv(MYvvv+vvv9ivvvAvvv%vvv9vvvv,:@vvvAvvvgvvvOOG:FvvvAvvv%vvv9OGJh<vvvAvvvzvvvrGyvvvAvvvzh*vvv;J
<Wz89.

4vvvvvv@vvgvvOGyvv]vv}vv9!vv9JGC9y+?GyvvAvv,@vvtvvQQ$vv9GyvvOhyvv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,,vvv9 fvvqvv9AGJ
hGAvvv(GpvvvRGyvvv]vvvQ*vvv=vvv+vvv?hGyvvvAvvvTvvv%vvv+vvv;JG:FvvvAvvv}vvv9!vvv+?hGCZvvvQpvvv+vvv?,fvvv9|vvv;

k
|vvv%vvv}vvv9

k
pvvv,GSvvvAvvvtvvvavvv9H

hFvvPH$vvPGG:SvvAvvDvv}vv9Q,!vvdvvQG
k

C9;vvtvvtvv&|vv#R*vv9OI|vvzvv}vv(Svv?pvv,fvv(GFvvOg.<vv+OC!vv&*vv"vv=vvjvv,
fv̂GyvOhyv?Cf:@vjv9[pv,@vtvQ*vQ@vzvxGyv]v}v9!v9J<vJv+vE@vR*vOfv}v9$v(|vtvQQyv;SvAvDv}v9Q
Gyvv(_vv"vv,.yvvwvv,:*vvAvvzCvvQ|vvQvvvRgGyvvAvv"vv9pvvTvv,pvv,|vv(GFvv%vv?GCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?G}Fvv"vv=vv+vv?.
vvv}vv9*vv}vvwvv#yvvzvvOhyvv?Cf@vvTvvAvvMvvOe@vvzvvxGyvv]vv}vv9!vv9Jpvv,@vv(Fvv+vv&G:SvvAvvDvv}vv9QGJGyvv(GpvvOIEy+%vv9
!vvJvv(Gyvvtvvavv9fvv9JGyvv"vv(fvv+vv?hG@vvjvvQGpvv+vv?PGJG}hyvv(*vv?pvv,Lvvavv?GyvvAvv"vv}vv+vv?.hPyvvx<vvzf@vvtvvQQ
\vvvv(G<vvvvb|vvvvgvvvv+"?Evvvv"vvvvKfvvvv̂CSvvvv9Svvvv%vvvv9Gyvvvv]vvvv}vvvv9!vvvv9JhGAvvvv(GpvvvvRGC9y+?.vvvvvzf@vvvvtvvvvQQ|vvvv"vvvvJvvvv%vvvv9
y;SAD}9QGJGyA,@AG&E]GCG9:JG:sAZ9O*?GC%}?vZ"9f?GyT+9QGJhG}Oh*?.

h!vJv=vPCf@vtv(eGyvOhyv?pv,$vPGGyvZvOO<vAvZv"v+vrGCWvQhfv9JG:SvAvDv}v9Q*v?E]Cv;Cv?
CY"9aQF+T?@AOQLp,IG~Gy]}9!9JGC9y+?GCtQQIy%9:

Cvvvvvv|vvvWvvvQhfvvv9JCSvvv9Svvv+vvv?,h$vvv,@vvvzvvvxGCWvvvQhfvvv9JGyvvvAvvv,@vvvTvvvAvvvMvvvOeGC(GOG}hy+?
GCJz+?Ch@t(e<{!W9AY"9f9JFO*OICh;T_GyZ"9f9JGyt9F}?.

Hvvvvvv|vvvWvvvQhfvvv9J\vvvQhQ*vvv?,h$vvv,GCWvvvQhfvvv9JGyvvvAvvv,@vvv"vvvAvvvHSvvvzvvvgvvv9
k

ChLvvvO|vvv9J
 V=9YGA9F9JGy]QhQ*?yz}(G_"_ChGyA,@|OjE]R*9OIpQUGyg}{.

LvvvvvvGCWQhf9JGCq+OI,h$,GyA,@TA%Oa;t+uC|(QCLQii+Q|9hQOB!q9
k
.

5vvvvvv*vvAvvgvv_fvv̂GyvvOhyvv?,fvv"vvO@vvtvvQ*vvQGyvv]vv}vv9!vv9JGC9y+?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,,Cf
@zLP<"dQG:fA=9Q|9*\:

Cvvvvvv*v"v=vjv,fv̂GyvOhyv?Ch:
k
Cf@vQGfv,IvOhOsvOQ7v9fv̂|v"vKGyv]v}v9!v9JGC9y+?.EP

EfGCjvv9:Ipvv,@vvtvvQ*vvQ$vvPgGyvv]vv}vv9!vv9J|vvhGyvvgvvGvvRfvv#|vv"vvJvv%vv9pvvgvv;
k
*vv}vvwvv#Cf*vv|OjE]

ptOGfCt?GCTAD}Qp,sOQIGyOhy?f^Gy(p9A<Ag%OG79.

Hvvvvvvfvv̂GyvvQivv~|vv#CfGyvv]vv}vv9!vv9JGC9y+?,vvv9 fvvqvv9AGJhGyvvAvvTvv%vv+vv;JGyvv]vvQ*vv=vv+vv?,
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@vvgvvOIvv9pvvRG
k

|vv%vv}vv9
k
yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,,<vv+OCfGyvv]vvQ*vv=vv?@vvgvvO|vv(QOG

k
|vv9y+9

k
CSvv9Svv+vv9

k
yvvzvvgvvO*vvO

|vvv#GyvvvOhd.yvvvPyvvvxpvvv{!vvv&*vvv"vvv=vvvjvvv,yvvvzvvvOhyvvv?fvvv"vvvO@vvvtvvvQ*vvvQGAvvv(GpvvvRhG fvvvqvvv9AGJGyvvv]vvvQ*vvv=vvv+vvv?Cf
@vvAvv(Lvv);vvtvv+vvuGyvvAvv(svvgvv9JGCWvvQhfvv?yvvzvv}vvTvvAvvDvv}vvQ|vv#Ohf<vvPd@vv]vvJvv+vv9J|vv#Fvv9!vv=vv%vv9:
@vvAvv"vv9Svv>|vvhGCQOhOGCAvv(svvh|vv#G:SvvAvvDvv}vv9Q<vv9yvv"vvTvv=vv?E]C$vvOGaGyvvAvv"vv}vv+vv?.h*vvtvvAvv]vv,Pyvvx,
<vvJvvTvv>@vvZvv(Q!vv9,@vv"vv(*vvgvv9

k
yvvzvvJvv(GpvvRGyvv]vvQ*vv=vv+vv?*vvtvv(efvv̂CSvv9S|vv#GyvvOQGSvv?Gyvv(Gsvvgvv+vv?

yvvzvvgvv;svv?<vv+#@vvwvvzvvqvv?@vvzvvxGAvv(GpvvRh|vv"vvqvvgvvAvv%vv9|vv#Fvv%vv?,h|vvQGIvv{GyvvAvv"vv}vv+vv?h|vvAvvavvzvv=vv97vv9|vv#
Fvvv%vvv?CLvvvQi.vvvv}vvv9*vvv}vvvwvvv#yvvvzvvvOhyvvv?;vvvtvvv+vvvuGyvvvAvvv(GRf<vvv+#Gyvvv]vvv}vvv9!vvv9JGC9y+?GyvvvAvvv,@vvvtvvvQQ$vvv9
yv;SvAvDv}v9QGyv(GpvOh<v+#@v(pv+vQ|v(GQO$v9GC9y+?|v#Lv;dGyvAv(Svhpv,|v"vKG fvqv9AGJ|v#
Gy]QGF>GC=9VQIhGAO|#Efq9AGJGy]QGF>i+QGC=9VQI.

6vvvvv7vvvOaGyvvvOhyvvv?|vvv#hQGA@vvvtvvvQ*vvvQGyvvv]vvv}vvv9!vvv9JGyvvvtvvv9!vvv(!vvv+?yvvv;SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,E]
@vvWvvGvv+vvgvv&fvv̂|vvRGhyvv?Gyvv"vvWvv9WGyvvAvvGvv9QjhG:svvAvvZvv9Ojpvv+vv%vv9,yvv5Svv%vv9epvv,fvv}vvz+?GyvvAvv"vv}vv+vv?
G:svvvAvvvZvvv9O*vvv?hG:FvvvAvvv}vvv9fvvv+vvv?.h*vvvtvvvAvvv]vvv,Pyvvvx|vvv"vvv%vvv9Cf;vvvOOSvvvzvvvqvvv9

k
G}!vvvWvvvavvv?hGyvvvtvvvavvv9fvvv9J

G:svvAvvZvv9O*vv?GyvvAvv,*vv}vvwvv#yvv%vvPGGyvv"vv}vvb|vv#G:SvvAvvDvv}vv9QCf*vvRGhdGyvv"vvWvv9Wpvv+vv%vv9.pvvz+U|vv#
GAvwv}v?Cf@vAvQcGyvOhyv?yvzv}vTvAvDv}vQG}Fv"v=v,|v%v}v?Gyv=vJvEfv#Gyv"vWv9_v9JG:svAvZv9O*v?GyvAv,
@vAvqvuhC$vOGpv&pv,GAvZv(dfv̂CQ<v9MHvR*v?,<v{|v#Gyv]vQhQj@v(Fv+v%v&E]GCWvQhfv9J
GyvvAvv,@vvAvvqvvuhLvvavv?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?Gyvv(_vv"vv+vv?.PyvvxCf$vvPGGCTvvAvvDvv}vvQ9vvOaCSvv9Svv9

k
|vv#

hQGAG:SvvvAvvvDvvv}vvv9QGBvvv9QFvvv,E]R*vvv9OIfvvv(GFvvvOg.h|vvv#Cvvv~pvvv{fpvvvTvvvKGCGvvv9dC|vvv9|vvv&:LvvvAvvv+vvv9Q
Gyvv"vvWvv9WG:svvAvvZvv9OjGyvvPj*vvQivv>pvv,Fvv9QSvvAvv&,*vv}vvwvv#Cf*vvOpvvgvv&E]GLvvAvv+vv9QGyvv"vvWvv9_vv9J
GyvAv,;vtvuyv&fv9FvOG

k
SvQ*vgv9

k
<vZvQaGyv"vdvQfv#|vOiCGv+vAv%v9yvzvOhyv?GyvAv,*vtv(e<v9:SvAvDv}v9Q

pvv+vv%vv9.pvvzvvwvv,LvvtvvuG:SvvAvvDvv}vv9QG}Fvv"vv=vv,BCvv9QG
k

EKvv9<vv+?yvvAvv"vv}vv+vv?GsvvAvvZvv9O*vv9JGyvvOhyvv?,*vv"vv=vvjvv,
@v(Fv+v%v&E]Gyv"vWv9_v9JhGyvtvav9fv9JG:svAvZv9O*v?GyvAv,@vOLv{pv,E_v9QGBvavbGyvAv,@v]vgv%v9
GyvvOhyvv?yvvzvv"vv%vv(V<vv9svvAvvZvv9O$vv9Gyvv(_vv"vv,.h!vvJvv=vvPCf@vvwvv(f@vvzvvxGyvvtvvavv9fvv9JG:svvAvvZvv9O*vv?|vv#
Gyvvtvvavv9fvv9JG@vvO*vvOICh@vvzvvxGyvvAvv,*vvZvvgvv>fvv̂G:SvvAvvDvv}vv9QGJGyvv(_vv"vv+vv?GyvvOLvv(dpvv+vv%vv9,
v{s9|?GyZ"9f9JGCAa(QIGyA,@Aaz>OQF?f9y+?|#GyAt"+?hGCgQp?Gyq"+?.

vvv}vv9!vvqvv]vv{|vv#Fvv%vv?CLvvQiCf@vv]vvhGyvvOhyvv?Hvv}vv(fvv?|vv#Gyvv]vv(G<vvbGyvvtvv9!vv(!vv+?GyvvAvv,
@vgvwvUC$vOGaLvav?GyvAv"v}v+v?Gyv(_v"v+v?pv+v%v9,hGyvAv,*vAvgv_fv̂G:SvAvDv}v9QGyv(GpvOCf*vAvGv&
yAJt+t%9.hyg{C$~@zxGy](G<b$,|9*\:

CvvvvvvCf*T9$~G:SAD}9Qp,@(S+hs9fOIG:sAZ9OGy(_",h@t(*?!W9_9@&.

HvvvvvvCf*vvTvv9$vv~pvv,@vv"vv}vv+vv?GyvvtvvOQIG !vvAvv9Fvv+vv?yvvzvvOhyvv?fvv#_vvQ*vvuG:SvvAvvMvvOGeGyvvqvvgvv9d
yz}(GQOGCJz+?GCA9I?.
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LvvvvvvCf*T9$~p,@a(*QGyAt"+9JGAO*D?GC;F}?y;sAZ9OGy(_",.

OvvvvvvCf*vvvTvvv9$vvv~pvvv,R*vvv9OIGyvvvZvvv9OQGJh@vvvQVvvv+vvvOGyvvv(GQOGJh@vvv"vvv}vvv+vvv?GBvvvO|vvv9JGyvvvAvvv,
@Of~|+RGfGCOp(f9J.

$vvvvvvvvvCf*vTv9$v~pv,@v(pv+vQpvQUGyvgv}v{yvzv}v(G_v"v_|vh\vQhQI@vOQ*v=v%v~hGvvAvTv96v~
|%9QGJhL=QGJp"+?FO*OI.

7vvvvvv*vvv"vvv=vvvjvvv,fvvv̂GCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,@vvv"vvvTvvv+vvvu!vvvWvvv9_vvv&GyvvvAvvvGvvv9Qj|vvvhLvvvavvvbh<vvvQG|vvvH
GyvvAvv"vv}vv+vv?Gyvv(_vv"vv+vv?pvv,GyvvOhyvv?.hPyvvxyvvwvv,*vvwvv(f!vvWvv9_vv&|vvAvvwvv9|vv;

k
|vvhG}!vvWvvavv?G:svvAvvZvv9O*vv?

GCJvz+?.vv}v9*vAvgv_fvz+&G:|vAv"v9Yfv#vv{|v9|v#Vvz!v&G Lv;d<v9yv"vdv9eGyvgv9eChG6OGH
ChGAvZv(dfv̂|vwv9Sv>iv+vQ|vWvQhfv?.hCf*vAvJv}v{|vTv|hy+?G Lv;d<v9yvAvRG|v9@v&hpvtv9

k

yt9!(fGyOhy?GCTAta=?y;SAD}9Q.

h!vqv]v{Cf@vzvJvu<vgvtv(OG:SvAvDv}v9Q<vgv̂GC=v9O G QVv9O*v?GyvAv,*v}vwv#Cf@vwv(f
|vv(\vvgvv9

k
:yvvAvvRGeCON|vv#svv=vv{GCTvvAvvDvv}vvQ*vv#CCvv"vv9A|vvRGhyvvAvv%vv~yvvzvv"vvWvv9WGyvvAvvGvv9Qjpvv,GyvvOhyvv?.

vvv9yvvgvv}vv{fvv̂GCTvv9Gvv?pvv,;vvtvv+vvuG}$vvOGaGyvv(_vv"vv+vv?hG:SvvAvvgvv}vv9dG}|vvDvv{yvvzvv}vv(GQOGCJvvz+?
hR*vv9OI!vvTvv=vv?GCwvv(!vv9JGCJvvz+?|vv#|vvTvvAvvzvvR|vv9JG !vvAvv9Lvvvzvv}vv9vvv9fPyvvxFvvwvv"vv9

k
.<vv9 \vv9pvv?

E]8vHSv+v9Sv?SpvgvQ*v?|v"v9Sv=v?Sv(GAyvzv}v"vAvGv9JGyvAv,@v"vAvH|v#CFv{G:SvAv%v;cGCJv\Ch
|vvvv#CFvvvv{GyvvvvAvvvvZvvvvO*vvvvQE]G}Svvvv(GbGyvvvvOhy+?.hvvvvvPyvvvvxGCTvvvv9Gvvvv?pvvvv,fvvvv}vvvvz+9JGyvvvv=vvvvJvvvv(K
hGyvvAvvavv(*vvQGyvv]vvQhQ*vv?yvvAvv}vvwvv_Gyvvtvvavv9fvv9JG !vvAvv9Fvv+vv?GCMvvAvvzvvqvv?|vv#|vvAvv9<vvgvv?@vvavv(*vvQ|vv"vvAvvGvv97vv9.
p];

k
f#@(p+Q<QG|H@gz+}+?h@OQ*=+?yzg}9dGy(_"+_.

8vvvvvvEf@vgvOOCFv%vRIG:SvAvDv}v9Qpv,GyvOhyv?h@v]v9QHGLvAvZv9Yv97v9*v}vwv#Cf*v|Oj
E]EQ<v9cGCTvAvDv}vQh@vgvav+v{Cfv}v9yv&.yvPyvxpv{!v"v9!vTvAvJvTv#Cf@vtv(eGyvOhyv?<v{!vWv9AFv%v9R
|vvQvvvRj*vv]vvavvzvvh<vv9 VvvQGafvv̂G:SvvAvvDvv}vv9QhGyvvAvvgvv9|vv{|vvhGCTvvAvvDvv}vvQ*vv#.h*vv"vv=vvjvv,Cf*vv]vv~
$vvvPGG@vvv%vvv9R|vvv(cvvvqvvv_fvvv̂OQFvvv?fvvv9y+?|vvv#Gyvvvwvvvqvvv9AIhGBvvv=vvvQIhGyvvv(fvvv,yvvv~$vvvOGaGyvvvAvvv,
*vvAvv(Lvv9$vv9GCWvvQYhGyvvAvv,@vvAvv}vvDvv{fvv}vv(|vv9

k
pvv,GFvvAvvPGHQCSGC9d|vv#GBvv9QLyvv5Svv%vv9epvv,

f}z+?GyA"}+?G:sAZ9O*?.v}9!J=PCf@"9W6PGG@%9RG:LAZ9Y9JGyA9y+?:

CvvvvvvOQGSvv?Gyvvtvv(G!vv+#hG}!vvdvv}vv?hGyvvAvvgvvz+}vv9JGCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9Qpvv,GyvvOhyvv?.E\vv9pvv?
E]OQGSvv?G:@vvqvv9svv+vv9JGyvvOhy+?GCAvvgvvzvvtvv?<vvWvv|hfG:SvvAvvDvv}vv9Qh@vvtvvO*vv~GCtvvAvvQIvv9JGC"vv9Svv=vv?
<Wz89.

HvvvvvvEfvOGOsv(GFv~<v9CGv9:JhG}!vWvav?hGCWvQhfv9JGyvAv,Kv>Cf*vAv~G:SvAvDv}v9Q
p+%9<JT>CG+A%9hFOhG$9p,f}z+?GyA"}+?G:sAZ9O*?hG:FA}9f+?p,GyOhy?.
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Lvvvvvv@vvzvvt
x
vv,Gyvvavvzvv=vv9J|vv#GCTvvAvvDvv}vvQ*vv#hpvvJvvZvv%vv9hGyvv=vvJvvEfvv#|vvOi@vv(GpvvQGyvvWvvQhW

Gyt9!(!+?p+%9hGC(Gpt?fz+%9ChQp]%9.

OvvvvvvGsvvAvvQGMGyvv"vvdvv~Gyvvwvvqvv+vvzvv?<vvAvv+vvTvv+vvQSvv=vv{Gyvv]vv}vv9fhGyvvAvvz|vv_|vv#JvvAvvzvvr|vvgvv(svv9J
G:SAD}9Q.

$vvvvvvvvvvvGyvvAvvQh*vvHyvvzvv}vvWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?GyvvAvv,;vvdvv)<vvzGvv+vv?Lvv9Yvv?pvv,G:svvAvvZvv9O
Gyvvv(_vvv"vvv,hEfvvvOGOGyvvvOQGSvvv9JG:svvvAvvvZvvv9O*vvv?hGyvvvtvvv9!vvv(!vvv+?<vvvWvvvz8vvv9<vvvjvvv+vvv?GSvvvAvvvtvvvavvv9HQCSGC9d
GB9QF,y5S%9ep+%9.

hvvvvvvEFvvQGAG}<vvJvv9KGCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9Qh<vvWvvwvv{Lvv9UGCgvv(svv9JGyvvAvv,@vvtvvrpvv,
Svv=vv+vv{@vvWvvGvv+vvgvv&Ch@vv(Fvv+vv%vv&<vvZvv(QIpvvgvv9yvv?BvvO|vv?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?Gyvv(_vv"vv+vv?,h@vvtvvO*vv~
GCtAQI9JGC"9S=?<Wz89.

RvvvvvvfvtvOGC|EvQGJhGyv"vOhGJh@v"vdv+v~GyvR*v9QGJhGyvzvtv9AGJyvzv}vTvAvDv}vQ*v#yvzvAvgvQ*vr
<]}9!9JhI(GpRG:SAD}9QGyA,@wqz%9GyOhy?yQCSGC9dGy(GpO.

Mvvvvvv|vvQGsvv=vv?COGAGCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?:yvvAvvRG|vv97vv9h@vv"vvqvv+vvP$vv9}Ivvwvv9eGyvvtvv(G!vv+#
GCMAzq?hpQVGygt(<9Jfz+%9f"OJ9yqA%9}Iw9eGyt9!(f.

9vvvvvvEf@vvWvvGvv+vvhG:SvvAvvDvv}vv9QG}Fvv"vv=vv,:*vv}vv"vvh|vv#EIvv9_vvAvv&<vvtvv+vv(Osvv9!vv(!vv+?@vv]vv}vv#
Svvv;|vvv?GyvvvOhyvvv?h>vvv9*vvv?C|vvv"vvv%vvv9h|vvv"vvvhSvvv+vvvavvvQIG}Fvvv9!vvv>fvvv̂|vvvtvvvOQGJG:svvvAvvvZvvv9OGyvvv(_vvv"vvv,
h|vv"vv9pvvTvvAvv%vv~yvvQCSGC9dGyvv(_vv"vv,ChGBvv=vvQGJChG}*vvOjGyvvgvv9|vvzvv?GCJvvz+?.pvv9yvvqvv(GFvvOGyvvAvv,
@vvgvv(Ofvv̂G:svvAvvZvv9OGyvv(_vv"vv,|vv#G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?y+TvvB$vv,G:fvvAvv=vv9QGyvv(Ivv+vvO
GyvvPj:vv>|vvQGfvv9@vv&pvv,$vvPGGyvvZvvOO.hE!vv}vv9*vv"vv=vvjvv,yvvzvvOhyvv?EFvvQGAGC(GR!vv?<vv+#GSvvAvvtvvavv9H
G:SvAvDv}v9QGBv9QFv,yv;SvAvqv9OI|v"v&,h<v+#GCJv9pvdv?fv̂GCZv9yvKGyv(_v"v+v?.yvPyvxpv{f|v#
IvuGyvOhyv?Cf@v]vhVvQh_v9

k
yvtv=v(dG:SvAvDv}v9QG}Fv"v=v,fv̂Esvz+}v%v9<vJv+vE:*vZvQM<v&

E:
q

EPGvv9f|v"vTvGv}v9
k

|vhC$vOGpv%v9Gyv(_v"v+v?.h@vgvO@vzvxGyvWvQhWpv,Gyv(GsvhG!vgvwv9Sv9
k

Avu
GyOhy?p,Qs9<?F9QS?Gy"W9WG:sAZ9OjhGyAG9Qjf^Esz+}%9.

10vvvvvvLvvtvvuGSvvAvvDvv}vv9QQCSGC9dGyvvgvvQNpvv,GyvvOhdGyvvgvvQ<vv+?vvvDvv+vvQG
k

|vv#GCRG*vv9yvv%vvPg
GyvvvOhd.h@vvvAvvv}vvvDvvv{@vvvzvvvxGCRG*vvv9<vvvZvvvqvvv?fvvv9|vvv?pvvv,GyvvvOhQGyvvvPj*vvv}vvvwvvv#Cf*vvv]vvvavvvzvvvh<vvv&$vvvPG
G:SvAvDv}v9Qpv,;vtv+vuGyvAvwv9|v{G:svAvZv9OjGyvgvQN.h:VvxCfPyvx*v}vwv#CfKvgv{|v#
Gyvgv9DGyvgvQN|vQvvRG

k
|v#|vQGvvRG !vAv9LGyvZv"v9fv,hGyvRQGfv,Esvz+}v+v9

k
hOhy+9

k
.pv]v;

k
fv#C!v&

*vvOfvv~|vvtvv(|vv9J@vv"vv}vv+vvAvv&h@vvavv(*vvQgy+Zvv=vvKSvv(svv9
k

|vvAvvwvv9|vvzvv?FvvjvvQGpvv+vv9
k

hGsvvAvvZvv9O*vv9
k

,h*vvQVvvJvv&
Lvv;dpvvAvvQIR|vv"vv+vv?y+TvvB<vv9yvv=vvgvv+vvOI}f*vvwvv(fCIvvOGCQGvvvRGyvvQFvv+vvTvv+vv?yvv5!vvAvv9LhGyvvAvvGvv9QI
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GyvOhy+?.yvPyvxpv{!v&*v"v=vjv,yvzvOhdGyvgvQ<v+?Cf@vgv}v{fv̂@vWvGv+vhG!vAvtv9dQCSGC9dGyvgvQN
yv;SvAvDv}v9Qpv+v%v9.h*vAvavzv>Pyvx,<vJvTv>@vZv(Q!v9,G<v9PEFvQGAGJsv9!v(!v+?|vgv+"?pv,vv{
|vv#GyvvOhdGyvvgvvQ<vv+?GCZvvOQIyvv;SvvAvvDvv}vv9QhGyvvOhdGyvvgvvQ<vv+?GCTvvAvvtvvavv=vv?yvv&.pvv]vv;

k
fvv#\vvQhQI

G<vv9PEFvvQGAGJ=vv9fvv+vv?fvv̂GCTvvAvv(iGyvvtvv(|vv,.h@vvAvv}vvDvv{$vvPgG FvvQGAGJfvv}vv(|vv9
k
pvv,|vv9

*\:

Cvvvvvvfv̂|vTvAv(iGyvOhdGyvgvQ<v+?GCZvOQIyv;SvAvDv}v9Q,Ef@v(Fv+v&QCSGC9dGyv(_v"v,
GyvvAvv9<vvhyvv%vvPgGyvvOhdE]G:SvvvvvvAvvDvv}vv9Qpvv,GyvvOhdGyvvgvvQ<vv+?*vvtvvAvv]vv,|vv"vv%vv9Cf@vvAvvMvvPGBvvavv(GJ
GyA9y+?:

vvvvvCf*vvvtvvv(eGyvvvtvvvavvv9YGyvvvgvvv9epvvv,$vvvPgGyvvvOhd<vvvAvvv(Fvvv+vvv&!vvvWvvv9_vvv&G:SvvvAvvvDvvv}vvv9QjE]Gyvvvgvvv9D
GyvvgvvQN.hPyvvxvvv,*vvtvv(OGyvvtvvavv9YGBvv9U!vvJvv($vvPGG::vv9gh*vvgvvavv+vv&GyvvDvvtvv?Gyvvwvv9pvv+vv?yvvzvvTvv+vvQ
p+&.

vvvvv\vvvQhQIG@vvv=vvv9YGyvvv(Svvv9Fvvv{Gyvvvtvvv9!vvv(!vvv+?GCgvvv9YvvvQIyvvvAvvvGvvv}vvv+vvvhQDhSG}|vvv(GdEvvv%vvv+vvvOG
k

:SvvAvvjvv;yvv%vv9pvv,Gyvvtvvavv9fvv9JG !vvAvv9Fvv+vv?pvv,Gyvvgvv9DGyvvgvvQN.hyvvgvv{C$vv~@vvzvvxGyvv(Svv9Fvv{<vvZvvqvv?
fv9|v?$v,VvQvv9JG:SvAvDv}v9Q.PyvxCfGCTvAvDv}vQGyvgvQNsvOGfvAv9Ofv̂GSvAvDv}v9QC|v(Gyv&pv,
Cfvvvv}vvvv9dGyvvvv(Svvvv9_vvvv?GyvvvvAvvvvGvvvv9Q*vvvv?Chpvvvv,VvvvvQGAG}hQGbGC9y+?Ch<vvvv{*vvvvOGfvvvv%vvvv9yvvvvOiGCZvvvv9Qa
hGC|SvTv9JGC9y+?G}Fv"v=v+v?.h|v#Cv~pv{!v&IvOhOGBv=vQIpv,Hv9dG:SvAvDv}v9QGJGC=v9VvQI,
yvPyvxpv{!v&*v"v=vjv,yvzvOhyv?E!vWv9AVvQvv9JGSvAvDv}v9Qh_v"v+v?@vtv(e<vAvGv}v+vhGCOLvQGJGCJvz+?
h@vv(Fvv+vv%vv%vv9!vvJvv(G:SvvAvvDvv}vv9Qpvv,GyvvOhdGyvvgvvQ<vv+?.EP@vvgvvO$vvPgGyvvWvvQvvv9JBy+?|vv%vv}vv?|vv#
By+9J@OpuG:SAD}9QGJ<+#$PgGyOhd.

Hvvvvvvfv̂|vTvAv(iGyvOhdGyvgvQ<v+?GCTvAvtvav=v?yv;SvAvDv}v9Q,*vvAvvgvv_fvv̂GyvvOhdGyvvgvvQ<vv+?
GyA,@Qi>p,GFAPGHQCSGC9dGygQNEy+%9Cf@AMPGBa(GJGyA9y+?:

vvvvv@v(pv+vQGAv}v9*v?Gyvtv9!v(!v+?Gyvwv9pv+v?yv;SvAvDv}v9QGJGyvgvQ<v+?h|vgv9|vzvAv%v9|vgv9|vzv?@vqv]v+vz+?
@vvAvv}vv+vvRfvv#@vvzvvxGyvvAvv,@vvtvvQQ$vv9yvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?(ivv+vvQGyvvgvvQ<vv+?).hPyvvxfvv#_vvQ*vvu
GyvAv(Svhpv,@vtvQ*vQGyv]v}v9!v9JGyvtv9!v(!v+?hGAv(GpvRG:svAvZv9O*v?yv;SvAvDv}v9QGJGyvgvQ<v+?.h*vAv~
Pyvvx<vvZvvqvv?fvv9|vv?<vv}vvtvvAvv]vv)svv9!vv(fG:SvvAvvDvv}vv9Qpvv,GyvvOhyvv?,vvv}vv9*vv}vvwvv#Cf*vvAvv~<vv}vvtvvAvv]vv)
G@q9s+?Ohy+?@=Q|%9@zxGyOhy?|hOhy?GCTAD}Q.

vvvvv@vv=vvTvv+vvbEFvvQGAGJGyvvAvvgvv9|vv{|vvhGCTvvAvvDvv}vvQ*vv#GyvvgvvQHfvv#_vvQ*vvuE!vvWvv9A$vv+vv8vv?|vv(IvvOI
@vAv(]Vv|hfG:SvAvDv}v9Q.h*v"v=vjv,Cf*v]vavzvh<v{OGQI@vzvxGyv%v+v8v?|v(cvqv(ffv̂OQFv?fv9y+?
|#Gywq9AIhGCQh!?hGB=QI<9Cg9|;JGyOhy+?.
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vvvvvfvvQV|vvWvvQhfvv9JhpvvQUG:SvvAvvDvv}vv9QGCAvv9Ivv?fvv̂GCTvvAvvDvv}vvQ*vv#GyvvgvvQH.EP*vv"vv=vvjvv,
GyvvAvvQh*vvHyvvqvvQUG:SvvAvvDvv}vv9QGCAvv9Ivv?pvv,GyvvOhyvv?,GyvvAvv,*vv}vvwvv#Cf*vvAvvGvv&Ey+%vv9QCSGC9d
GyvgvQNGyv(GpvO.h*v}vwv#Cf@v"v9W$vPgGC%v}v?6v+v8v?G:SvAvDv}v9QGyvAv,@v"vWv8v%v9GyvOhyv?<v9fvAv=v9Q$v9
$+8?|AMZZ?p,$PGGCG9d.

Lvvvvvvfvv̂GCTvvAvv(iGyvvtvv(|vv,GyvvgvvQN,_vv9C9CfGSvvAvvDvv}vv9QQCSGC9dGyvvgvvQNpvv,GyvvOhd
GyvvgvvQ<vv+?Lvvtvvu|vvZvvzvvJvv?$vvPgGyvvOhd=vv+vvgvv9

k
,Svv(GAvvv9!vvB|vvZvvOQIyvvQCSGC9dCh|vvTvvAvvtvv=vvzvv?

y&.p{!&*Ag_f^=+hGyOhdGygQ<+?G<9PG FQGAGJGyA9y+?:

vvvvv@vvWvvwvv+vv{@vv"vv?fvvQ<vv+?OGFvv}vv?CAvv9<vvgvv?G Vvvwvv9y+9JGyvvAvv,*vv(GFvv%vv%vv9GCTvvAvvDvv}vvQhfGyvvgvvQH
h@vvtvvO*vv~GAvvzvv(dGyvv;R|vv?yvv%vv9.<vv9 \vv9pvv?E]GsvvAvvQGMG FvvQGAGJGC"vv9Svv=vv?yvvAvvOfvv+vv~GSvvAvvtvvQGQ
GC"9NG:SAD}9QjGygQNh@a(*Qg.

vvvvvE!vvvWvvv9A!vvvdvvv9efvvvQN|vvv(IvvvOyvvvAvvvWvvvGvvv+vvvhh>vvv9*vvv?G:SvvvAvvvDvvv}vvv9QGJGyvvvgvvvQ<vvv+?@vvvwvvv(f!vvv(G@vvv&
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34
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GyvvPj*vv"vvWvvz<vv+#GyvvOhdCh<vv+"vv%vv9h<vv+#CVvvMvv9UGyvvtvv9!vv(fGyvvOh[G}LvvQi,hy+Upvv,
svv9!vv(fG:SvvAvvDvv}vv9QVvv,A|vv#Pyvvx,EPE!vv&*vvZvvOQCMvv9_vv=vv?CVvvMvv9UGyvvtvv9!vv(fGyvvOGLvv\
h:*vvjvv+vvQ|vv#PyvvxCf*vvwvv(f$vv|:AG}VvvMvv9U|vv#ivv+vvQGyvv(_vv"vv+vv_.vvv}vv9*vvqvvAvvQVpvv+vv&
OGFvvv}vvv9
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Gyvtv9!v(!v+?yv;SvAvDv}v9QG}Fv"v=v,<v}v(Fv>G@vqv9bOh[@v=vQ|v&|vhGyvOhyv?GCZvOQIyv;SvAvDv}v9Q.
vv}v9*v}vwv"v%v9Cf@vtvQQ@vzvxGyv]v}v9!v9J<v}vtvAv]v)fvtvO*v=vQe<v+"v%v9h<v+#GCTvAvDv}vQG}Fv"v=v,.
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k
<vvv9:SvvvAvvv+vvv;Afvvv̂|vvvzvvvwvvv+vvv?GCWvvvQhYG:SvvvAvvvDvvv}vvv9Qj|vvv#Ohf
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GyvvOhyvv?@vvTvvAvvavv+vvh,<vv}vv(Fvv>Svv+vv9O7vv9G svvz+}vv+vv?fvv̂G}VvvMvv9UhG}|vv(GdGC(Fvv(OIpvv,
Esvvz+}vv%vv9,Cf@vvtvv(e<vv{yvvjvv9AGyvv]vv}vv9!vv9JGyvvAvvWvvQ*vvgvv+vv?Ch@vvgvvO*vvzvv%vv9,vvv}vv9@vvTvvAvvavv+vvh|vv#Fvv%vv?
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yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9Qpvvv,GyvvvOhdGyvvvQGivvv=vvv?pvvv,GSvvvAvvvtvvvavvv9HQCSGC9dGBvvv9QFvvv,Ey+%vvv9.vvvv}vvv9
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@vv"vvWvv><vv+"vv%vv9h<vv+#GCTvvAvvDvv}vvQG}Fvv"vv=vv,.<vv+OCf$vvPGGCTvvAvvDvv}vvQ:Lvv=vvPGyvvzvvGvv(AE]Gyvvtvv]vv9A
GyvOGLv\pv,GyvOhyv?,@v%vzv&<v9 FvQGAGJGyv(GFv=v?G:@v=v9YC|v9|v&.E\v9pv?E]CfGLvAvZv9U

$vvPGGyvvtvv]vv9A<vv"vvdvvQGC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?GyvvAvv,@vvwvv(fGyvvOhyvv?_vvQpvv9
k
pvv+vv%vv9Kvvgvv{|vv#@vvzvvx

GyvvvOhyvvv?LvvvZvvv}vvv9
k

hIvvvwvvv}vvv9
k
pvvv,BfmhGIvvvO.h|vvv#Cvvv~pvvv{fEYvvvQGQGyvvvOhyvvv?fvvv̂E!vvv9_vvv?@vvvTvvv(*vvv?

GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?<vv9yvvtvv]vv9AGyvvOGLvv\pvv+vv%vv9*vv}vvwvv#Cf*vvWvvwvv{fvv9|vv{_vvQOyvv;SvvAvvDvv}vv9Q
G}Fvv"vv=vv,.yvvPyvvx*vv"vv=vvjvv,fvv̂GyvvOhyvv?,EPGvvv9!vvBQGivv=vv?pvv,GFvvAvvPGHQCSGC9dGBvv9QFvv,
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Ey+%vv9,Cf@vvTvv}vvK<vv9yvvzvvGvv(AE]hSvv9Fvv{svv9!vv(!vv+?CLvvQiyvvAvvTvv(*vv?GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?,
hyvgv{|v#C$v~Gyv(Sv9Fv{GyvAv,;vdv)<vDvtv?GCTvAvDv}vQh@vz*v+vOg$v(GyvzvGv(AE]!vdv9ezGyvAvJvwv+v~
GyvAvGv9QjGyvOh[y.EP*vAv}v+vR$vPGGyv"vdv9e<v}vQh!v?EFvQGAG@v&hGLvAvZv9QhsvAv&h@vwv9y+qv&.hy+U
$v"v9c|v9Lv(d,<vJvTv>@vtvO*vQ!v9,Ohf@v(AGyvOhyv?E]$vPgGyv(Sv+vzv?Gyvtv9!v(!v+?,_v9C9Cf
Pyvvx*vv}vvwvv#Cf*vvgvv(Ofvvz+%vv9<vv5Cvv9QmEKvv9<vv+?@vvAvv}vvDvv{pvv,@vvWvvGvv+vvhQCSGC9dGBvv9QFvv,fvv̂
G:SvAvDv}v9Qpv+v%v9.<v+OC!v"v9!vqv]v{Cf*vAv~$vPGGyvzvGv(A<v}v"vAv%v)GAv+vav?hGAvPQ.EP*vAvgv_fv̂
GyvvOhyvv?Cf@vv=vvPdfvv"vv9*vv?pvv9Fvvtvv?pvv,Yvv+vv9ivv?VvvQWGyvvAvvJvvwvv+vv~hpvv,GLvvAvv+vv9Q$vv+vv8vv?GyvvAvvJvvwvv+vv~
h;O*OGyt9!(fhGF>GyAa=+u.
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)QSTvvvvvvvvvvvb

@vTvgv)OhdGyvgv9DGCMvAvzvqv?E]GyvAvtvOehGyv"v}v(G:svAvZv9Oj.h*vzvRe;vtv+vuPyvx@v(GpvQ
Hv}v(fv?|v#Gyvgv(G|v{G:svAvZv9O*v?hGyvtv9!v(!v+?hGyvTv+v9Sv+v?hG:FvAv}v9fv+v?(1).h*vzOpv,|vtvO|v?
@vvzvvxGyvvgvv(G|vv{<vvZvvqvv?fvv9|vv?QCSGC9dhGBvv=vvQIGyvvqvv"vv+vv?hGyvvgvvzvv}vv+vv?vvv(8vv}vv9*vv}vvDvv;ffvvZvv=vv,r

GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?pvv,GyvvgvvZvvQGAvvO*vvE.hEPGvvv9fG}Yvv{Cf@vv]vvavvzvvhGCZvv9OQGyvv(_vv"vv+vv?
pv,GyvOhyv?<vAv(pv+vQ$vP*v#Gyvgv"vZvQ*v#G@v($vQ*v_pv{fPyvxsvO:*vwv(f|vAv9Iv9

k
h|v+vTv(QG

k
pv,

vvvvDvvv+vvvQ|vvv#G}Ivvv(Gd.<vvvTvvv=vvv>\vvvgvvvrG:OLvvv9QGCJvvv\@vvv9QIhG!vvvMvvvqvvv9V|vvvTvvvAvvv(iGyvvvOLvvv{
Gyvvtvv(|vv,@vv9QICLvvQi.pvv]vv;

k
fvv#ivv+vv9HGyvvAvvwvv"vv(yvv(Fvv+vv9(GyvvAvvtvv"vv+vv?)GAvvO*vvDvv?<vvTvv=vv>fvv(G|vv{

<vvzvvrG}<vvJvv9KGyvvgvvzvv}vv+vv?Gyvv"vvdvvQ*vv?hGyvvAvvavv=vv+vvtvv+vv?.pvvAvvdvv%vvQGAvv9Fvv?hGAvv9yvv?$vvPgE]GSvvAvvtvvavv9H
QCSGC9dGB9QF,y5S%9ep,f}z+?GyA"}+?G:sAZ9O*?hG:FA}9f+?.

<vvv+OCfGCGvvvAvvv}vvvhGyvvvOh[*vvv"vvvtvvvTvvv~|vvv#Gyvvv"vvv9Ivvv+vvv?G:svvvAvvvZvvv9O*vvv?E]svvvTvvv}vvv_QFvvv+vvvTvvv+vvv_,
CIvOGv9|vAvtvOe*v}vzvxQCSGC9dhGBv=vQIGyvqv"v+v?hGyvgvzv}v+v?,hG6LvQ!v9eLvAv9L}IvO$vP*v#
Gyvvgvv"vvZvvQ*vv#Chyvvwvvz+%vv}vv9.hyvv%vvPGpvv{!vv&*vv}vvwvv#Cf@vv"vvWvvzfvv;svv?svv9!vv(!vv+?GsvvAvvZvv9O*vv?<vv+#$vvP*vv#
GyvvtvvTvv}vv_<vv9yvv"vvdvvQyvvAvv=vv9*vv#cvvQhpvv%vv}vv9.pvvJvv9Fvv?GyvvOhdGyvv"vv9|vv+vv?yvvQCSGC9dhGBvv=vvQIGyvvqvv"vv+vv?
@vtv9<vzv%v9Iv9Fv?GyvOhdGCAvtvO|v? Kv9OCSv(Gb@vTvAvDv}vQpv+v%v9QDhSG}|v(GdGyvqv9Fv]v?yvO9v9.
|vv#$vv"vv9*vvgvvOG!vvAvvtvv9dQCSGC9dhGBvv=vvQIGyvvgvvzvv}vv+vv?hGIvvOG

k
|vv#GCgvv9DGyvvQFvv+vvTvv?GyvvAvv,*vvAvvTvv~6vv9

fvZvQ!v9GAvO*vE.hyvgv{Gyvtv"v9IGyvQFv+vTv?GyvAv,*vAvGvTvOfv=vQ$v9$vPGG:!vAvtv9d$v,|v9GYvavzvK
fvv̂@vvTvv}vv+vvAvv&<vvvv(G:SvvAvvDvv}vv9QG}Fvv"vv=vv,).h*vv}vvwvv#Cf*vv|Oj$vvPGG:SvvAvvDvv}vv9Q,EPG|vv9CIvvTvv#
GSvvAvvMvvOG|vv&h@vvz_vv+vvQgsvv9!vv(!vv+9

k
,OhQG

k
vvv=vv+vvQG

k
pvv,@vv"vv}vv+vv?GsvvAvvZvv9Oh:vv9QIGyvvOhyvv?GyvvAvv,*vvRGhd

Gyvv"vvWvv9WG:svvAvvZvv9Ojpvv+vv%vv9.PyvvxC!vv&*vvtvvOeyvv%vv9QCSGC9dGyvv;ReBvvzvvuGsvvAvvZvv9OYvv"vv9fvv,

(1)G!vvvdvvvQ:Ivvv}vvvOyvvv=vvv+vvv>Vvvvtvvv+vvvQ,|vvqvv%vv(eGyvvAvv"vv}vv+vv?GyvvgvvQ<vv+?h|vvAvvavvzvv=vv97vv9pvv,\vv(AGyvvqvvwvvQGyvvAvv"vv}vv(jGCgvv9YvvQ
(Gyw(*B:Y"OhbGy"tOGygQN,1981),U7.
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|vvvAvvvavvv(Q.vvvv}vvv9C!vvv&*vvv(pvvvQyvvv%vvv9pvvv,Gyvvv(svvvBPG@vvv&GBvvv=vvvQGJGyvvvqvvv"vvv+vvv?hG OGQ*vvv?hGyvvvAvvvwvvv"vvv(yvvv(Fvvv+vvv9
GAvvO*vvDvv?,E\vv9pvv?E]|vv9*vvQ@vv=vv&|vv#BCvv9QEKvv9<vv+?Fvv9!vv=vv+vv?,vvv9yvvR*vv9OIpvv,IvvGvv~GyvvZvv9OQGJ
h@vvvvtvvvvz+{Gyvvvv(GQOGJh@vvvvWvvvvGvvvv+vvvvhG:OLvvvv9QhG:SvvvvAvvvvDvvvv}vvvv9QGyvvvvOGLvvvv\hG:!vvvvqvvvvAvvvv9Mfvvvv̂GCZvvvv9OQ
hG}Svv(GbGBvv9QFvv+vv?,hLvvzvvupvvQUFvvO*vvOIyvvzvvgvv}vv{hQpvvh|vvTvvAvv(iCFvv(Q$vv9.vvv}vv9Lvvtvvu
$vvvPGG:SvvvAvvvDvvv}vvv9Qfvvv(GFvvvOvvvv=vvv+vvvQIyvvvzvvv}vvvTvvvAvvvDvvv}vvvQh|vvvRG*vvv9Svvv+vvv9Svvv+vvv?hGsvvvAvvvZvvv9O*vvv?yvvvzvvvOhyvvv?GCZvvvOQI
y;SAD}9Q.

fvz+&pv{fG:SvAvDv}v9QG}Fv"v=v,*v}vDv{Iv9Fv?|vzvJv?yv;svAvZv9O*v9JGyv"v9|v+v?hGCAvtvO|v?:
pvvQb<vv+"vv%vv}vv9.yvvPyvvxpvvtvvOGROGOJCGvv+vvAvv&Lvv;dGyvvgvvtvv(OGyvvtvvz+zvv?GC9\vv+vv?(2),IvvAvv)C\vvJvv)
FvRAG

k
pv9fv;

k
|v#GAvtv9FvuG:svAvZv9O*v?GyvOGLvz+?hGyvOhy+?.hsvOGSvAvzvRePyvxh\vhGyvtv(GfvO

Gyvvtvv9!vv(!vv+?Gyvv]vv9<vvavv?yvv%vvPGGyvv"vv}vvb|vv#C!vv}vv9WGyvv"vvWvv9WGyvvAvvGvv9Qj.|vv#$vv"vv9pvvtvvO!vvWvvzJ_vv9Fvvqvv?
FvvO*vvOI|vv#Gyvvtvv(GfvvOGyvvtvv9!vv(!vv+?GyvvAvv,:vv}vvgvvB,fvv̂GyvvQivv~|vv#G!vvAvv}vv9Fvv%vv9}vvvDvvQ|vv#pvvQY

m
|vv#

pQhYGyt9!(f,p,@WQ*hhGIO$((s9!(fG:SAD}9Q).

h_vv9C9CfG:SvvAvvDvv}vv9QG}Fvv"vv=vv,*vv}vvwvv#Cf*vv]vvavvzvvh<vvOhQvvv=vv+vvQfvv̂Yvvgvv+vvOfvv}vvz+?
GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?,pvvtvvOSvvgvvBGyvvOhdGCMvvAvvzvvqvv?E]GSvvAvvtvvavv9<vv&h@vvWvvGvv+vvgvv&
fvvv̂|vvvRGhyvvv?Gyvvv"vvvWvvv9Wpvvv+vvv%vvv9.h@vvvOQc$vvvPgGyvvvOhdCfIvvvGvvv~G:SvvvAvvvDvvv}vvv9QGyvvv(GpvvvOEy+%vvv9E!vvv}vvv9
*vQ@v=vb<v}vOi|v9@v(pvQgyv&|v#\v}v9!v9Jsv9!v(!v+?@vwvqv{>v9*vAv&|v#GCMv9_vQhGCgv(sv9JGyvAv,
*vv}vvwvv#Cf*vvAvvgvvQVyvv%vv9,vvv}vv9@vvwvvqvv{pvv,Gyvv(svvBPG@vv&IvvZvv(yvv&fvv̂Cvvv=vvQfvv9FvvOGSvvAvvDvv}vv9Qj
Fvvwvv#.yvvPyvvxpvvtvvOG:vv%vvBvvvDvv+vvQ|vv#GyvvOhdE]GyvvAvv(Svvhpvv,!vvavv9bhCVvvwvv9dGyvv]vv}vv9!vv9J
Gyvtv9!v(!v+?GyvAv,@vtvQQ$v9yv%vPGGyv"v}vb|v#G:SvAvDv}v9Q6vOaGSvAvtvav9<v&hFvPHCfvdv~svOQ|v"v&
Ey+%vvv9.pvvvqvvv,|vvvZvvvQ|vvvDvvv;

k
YvvvOQsvvv9!vvv(fz\vvv}vvv9!vvv9JhIvvv(GpvvvRG:SvvvAvvvDvvv}vvv9QyQsvvv~(8)yvvvTvvv"vvv?

1997,GyvvPj*vvAvv}vv+vvR<vvwvvDvvQI|vv9*vvAvv]vv}vv"vv&|vv#\vv}vv9!vv9Jsvv9!vv(!vv+?h|vv9y+?yvv;SvvAvvDvv}vv9Qivv+vvQ
Gyvvv(_vvv"vvv,(3).hpvvv,GyvvvTvvvgvvv(O*vvv?*vvvtvvvQQ!vvvdvvv9eG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,yvvvTvvv"vvv?2000GyvvvwvvvDvvv+vvvQ|vvv#

(2)pvtvO<vzvk|vtvOGQG:SvAvDv}v9QGJG}Fv"v=v+v?GC=v9VvQIfv9e1996|v9*vtvQH|v#359|vz+9QOh:Q.Cv~GROGO$vPG
GCtvvvvvOGQfvvvvv9e1997y+=vvvvvzvvvvvk465|vvvvvz+9QOh:Q.hGROGO|vvvvvQICLvvvvvQiy+Zvvvvv{E]644|vvvvvz+9QOh:Qfvvvvv9e1998.hsvvvvvO
@v(GYv{!v}v(h@vav(Q$vPgG:SvAvDv}v9QGJIvAv)<vzvjvBGyvPQhIfv9e2000,Iv+vE<vzvk|vtvOGQ$v9!vJv(1480|vz+9QOh:Q.
G!dQ:z@tQ*QG:SAD}9QGyg9C,yT"?2002,yhQs?sO|BE]:||EQG}|~GCAJOIyzAG9QIhGyA"}+?,U1.

(3)pvvtvvOFvv9Apvv,GCPvvvQIG *vv]vv9Ivv+vv?yvvzvvtvv9!vv(fGCPvvv(Q|vv9*vv\:z@vvAvvTvv9<vvuOhdGyvvgvv9Dvvv9pvv?pvv,GyvvgvvZvvQGyvvPj
!vvgvv+vvXpvv+vv&,@vvPHCfvvdvv~vvv~|vv#G:SvvAvvDvv}vv9QGJ,pvv,fvv9DGyvvAvvwvvAvv;JGyvvwvv=vvQiGyvvAvv,:@vvOYHvv9:

k
yvvzvvgvv+vvX}*vv?Ohyvv?

@vAvMvzvrfv#GCWv9Qvv?pv,$vPGGyvTv=v9bGCJv}v(e.hyv#@v"v9dOhyv?svOQG
k

|v#Gyvqv(Rpv,$vPGGC]v}v9QEPGVv9<vBVvQGFvgv%v9
Vv(GFv>_v9QOIyvQDhSG}|v(Gd,ChLv9yvavAv%v9fv(GFvu|v"vqvQIyvzv}vOLvQGJ.hEPGvv9f|v9@vtvOe,hvv9!vBE@v9Iv?Cpv]v{
\vv}vv9!vv9JhIvv(GpvvRyvv;SvvAvvDvv}vv9Q$vv,C*vvTvvQGyvvTvv=vv{GC(Yvvzvv?E]Gyvvjvv9*vv?GCQFvv(I.pvvtvvOCfvvO$vvPGGyvvtvv9!vv(fG@vvO*vvOy+wvv(f
|A}+RG

k
<9y]}9!9JhGA(GpR...y.
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Gyvv]vv}vv9!vv9JhGCRG*vv9GyvvAvv,7vvOaE]Fvvzvv>QCSGC9dGBvv9QFvv,h@vvWvvGvv+vvhGCTvvAvvDvv}vvQ*vv#fvv̂
Fvv9QSvv?Gyvv"vvWvv9WGyvvAvvGvv9Qj.h*vvwvvQSGCWvvQYGy+}vv"vv,$vvPGG::vv9gYvvQGIvv?<vv}vvtvvAvv]vv)svv9!vv(f
G:SvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991,Ivv+vvE@vv~EOLvv9d@vvgvvO*vv;J|vvAvv;Ivvtvv?fvv̂!vvavv9b
hCVvvwvv9dGyvv]vv}vv9!vv9JhGAvv(GpvvRGyvvAvv,*vvtvvQQ$vv9$vvPGGyvvtvv9!vv(f<vv}vvtvvAvv]vv)Gyvvtvv9!vv(!vv+#Qsvv~(14)
yvvvvvTvvvvv"vvvvv?1995hhQsvvvvv~(29)yvvvvvTvvvvv"vvvvv?1997.C|vvvvv9pvvvvv,G}QOfpvvvvv{fzsvvvvv9!vvvvv(f@vvvvvWvvvvvGvvvvv+vvvvvh
G:SvvAvvDvv}vv9QyQsvv~(16)yvvTvv"vv?1995*vv"vv[fvv̂vvvDvv+vvQ|vv#Gyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?hGCRG*vv9
G:svvvAvvvZvvv9O*vvv?GyvvvAvvv,7vvvOaE];vvvTvvv_Gyvvv=vvv+vvv8vvv?G:SvvvAvvvDvvv}vvv9Q*vvv?hGSvvvAvvvtvvvavvv9HQCSGC9dGyvvvgvvvQN
hG}Fvv"vv=vv,.hpvv,Svv(Q*vv9*vv|vvvOsvv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9QQsvv~(10)yvvTvv"vv?1991<vvz!vv&
9vvvOaCSvvv9Svvv9

k
E]Lvvvzvvvu|vvv"vvv9N

m
GSvvvAvvvDvvv}vvv9Qj|vvv"vvv9Svvv>*vvvTvvv9fvvvOfvvv̂FvvvPHQDhSG}|vvv(Gd

Gyvvv(_vvv"vvv+vvv?hG}Fvvv"vvv=vvv+vvv?h@vvv(cvvv+vvvqvvv%vvv9pvvv,Gyvvvtvvv"vvv(GJG !vvvAvvv9Fvvv+vvv?.h|vvv#Cvvv~pvvv{!vvv&*vvvtvvvQQvvvvDvvv+vvvQG
k

|vvv#
Gyvvv]vvv}vvv9!vvv9JhGAvvv(GpvvvRyvvv;SvvvAvvvDvvv}vvv9Qivvv+vvvQGyvvv(_vvv"vvv,.h*vvv;Ivvve$vvvPGG::vvv9gpvvv,GyvvvTvvv(OGf
<vv}vvtvvAvv]vv)svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9QGyvvZvv9OQ<vvAvv9Q*vvN19Evv(R/*vv(y+(1999.vvv}vv9*vv;Ivve
C*]9

k
p,saQ<}(F>s9!(fGSAD}9QQCSGC9dG}F"=,Qs~(13)yT"?2000(4).

hC*vv9
k

vvv9fG}|vvQpvv{ffvv}vvz+?\vv}vv9fG:SvvAvvDvv}vv9QG}Fvv"vv=vv,h@vvWvvGvv+vvgvv&D@vvtvvAvvZvvQfvv̂
Gyvvtvv(G!vv+#Gyvv(_vv"vv+vv?pvvJvvTvv><vv{Vvv}vvzvvBC*vv]vv9

k
G:@vvqvv9svv+vv9JGyvvOhy+?.pvv}vv9OGe$vvPGG:SvvAvvDvv}vv9Q

Lvvtvvu<vvgvv̂GCRG*vv9G:svvAvvZvv9O*vv?yvvzvvOhdGCZvvOQIyvv&pvvtvvOG:vv%vvB@vvzvvxGyvvOhdE]@vvWvvGvv+vvgvv&
hG:@vvqvv9b|vvhGyvvOhdGCTvvAvvtvvavv=vv?yvv&fvv̂svvOQ|vv#Gyvv]vv}vv9!vv9JhGCRG*vv9GyvvAvv,@vvwvvqvv{@vv(pvv+vvQ<vv+8vv?
|vv;Fvv}vv?yvv;SvvAvvDvv}vv9Q.hPyvvxpvv,E_vv9QG@vvqvv9svv+vv9JCvv"vv9Fvv+vv?*vvavvzvvufvvz+%vv9GYvvavv;Ivv9

k
(G@vvqvv9svv+vv9J

@vvvWvvvGvvv+vvvhh>vvv9*vvv?G:SvvvAvvvDvvv}vvv9QGJGCAvvv=vvv9Oyvvv?)(5).<vvv{EfG@vvv%vvv(OGyvvvOhy+?@vvvAvvvGvvv&pvvv,Gyvvv(svvvB
GAvv9\vvQE]E<vvQGeG@vvqvv9svv+vv?Ohy+?=vv9fvv+vv?<vvWvvzfG:SvvAvvDvv}vv9QyvvAvv(Ivv+vvOsvv(GfvvO|vvgvv9|vvzvvAvv&hh\vvh
E_9Qf9eyz]}9!9JGyt9!(!+?GyA,*A}Ah69.

h:<vO|v#GyvAv"v(*v&<vzf$v"v9cG:v9$v9
k

Fv9Cv;
k
*vTv(OGyvOhdGyvgvQ<v+?h*vtv(efv̂\vQhQI

h\vh!vdv9esv9!v(PhG\vKh|v(IvOh|vTvAvtvQ*vgv}v{fv̂@vWvGv+vhGSvAvDv}v9QQCSGC9dGyvgvQN
pvv,GyvvOhdGyvvgvvQ<vv+?<vv}vv9MvvOeGyvvAvv"vv}vv+vv?hGyvvAvvJvvQQhGyvvAvvavv(Q.h*vvAvvGvvTvvO$vvPGG::vv9gfvv}vv(|vv9

k
pvv,

E<vvQGeHvv}vv(fvv?|vv#G:@vvqvv9svv+vv9JG@vv}vv9fvv+vv?.hGCDvv{fvv̂PyvvxG:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9Q

(4)*vvv;Ivvve$vvvPGG::vvv9gvvvvPyvvvxpvvv,vvvvDvvv+vvvQ|vvv#GyvvvOhdGyvvvgvvvQ<vvv+?G}LvvvQi:pvvvqvvv,@vvv(!vvvUYvvvOQpvvv,27/12/
1994svv9!vv(fFvvO*vvOyvvAvvWvvGvv+vvhG:SvvAvvDvv}vv9Q.hpvv,G@vvRGFvvQYvvOQ|vvQSvv(e@vvWvvQ*vvgvv,yvvAvvQsvv+vv?h@vvWvvGvv+vvhG:SvvAvvDvv}vv9Q<vvAvv9Q*vvN

5/10/1993.vvv}vv9YvvOQpvv,GCjvvQHsvv9!vv(fFvvO*vvOyvv;SvvAvvDvv}vv9Qpvv,@vvWvvQ*vv#G}hd/CvvvAvv(<vvQ1995*vvgvvQa<vv9Svv~
(|+D9bG:SAD}9Q).

(5)$vvvPGh*vvvWvvv+vvvQ@vvvtvvvQ*vvvQIvvvO*vvvEyvvv~|vvv~GCAvvvJvvvOIE]CfGyvvvTvvvzvvv(cGyvvvOh[*vvvWvvv%vvvO@vvv(Svvvgvvv9
k
pvvv,E<vvvQGe|vvvDvvv{$vvvPg

G:@q9s+9JIA)<zkfOO$9G =9[1726G@q9s+?f9e1998|t9Q!?<v1556G@q9s+?f9e1997.
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QDhSG}|vvv(GdGyvvvgvvvQ<vvv+?pvvv,GyvvvOhdGyvvvgvvvQ<vvv+?yvvvTvvv"vvv?1980GyvvvAvvv,@vvvwvvvqvvv{@vvv(pvvv+vvvQ=vvvzvvv?|vvv#
Gyvvv]vvv}vvv9!vvv9JGyvvvtvvv9!vvv(!vvv+?hGC9y+?hGyvvvtvvv]vvv9Fvvv+vvv?Gyvvv;R|vvv?yvvvAvvvTvvv%vvv+vvv{G!vvvAvvvtvvv9dQCSGC9dGyvvvgvvvQN
hGSvvAvvDvv}vv9Qgpvv,Gyvv(_vv#GyvvgvvQN.hG@vvqvv9svv+vv?:vv"vv>G:ROhGLGyvv]vvQ*vv=vv,h|vv"vvhGyvvAvv%vvQH|vv#
Gyvvv]vvvQGFvvv>GCqvvvQh\vvv?fvvv̂GyvvvOLvvv{hQCSGC9dGyvvvAvvv,C<vvvQ|vvvB<vvv+#OhdHvvvzvvvUGyvvv(IvvvOI
G:svvvvvAvvvvvZvvvvv9O*vvvvv?GyvvvvvgvvvvvQ<vvvvv+?pvvvvv,3/12/1997.EP7vvvvvOa$vvvvvPgG:@vvvvvqvvvvv9svvvvv+vvvvv?E]@vvvvvWvvvvvGvvvvv+vvvvvh
G:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?<vv{RGyvv?hGIvvO|vv#C$vv~|vvgvv(svv97vv9GyvvQFvv+vvTvv+vv?h$vv(GROhGLGyvv]vvQGFvv>
GyvOh[.E\v9pv?E]G@vqv9sv+v?@vTv(*v?GC"v9Rfv9JG:SvAvDv}v9Q*v?GC=vQ|v?<vAv9Q*vN10/6/1974,
hGyvvAvv,@vv"vvWvvrBy+?svv9!vv(!vv+?Lvv9Yvv?yvvAvvTvv(*vv?GC"vv9Rfvv9J<vv+#GCTvvAvvDvv}vvQGyvvgvvQNhGyvvOhyvv?GyvvgvvQ<vv+?
GyA,*RGhdGy"W9Wp+%9.

*vvvAvvv]vvvKFvvv9@vvvtvvvOeCf$vvv"vvv9cG:vvv9$vvv9
k

FvvvO*vvvOG
k
*vvvTvvv(OGyvvvtvvv(G!vvv+#GCtvvv9Q!vvv?,vvvv}vvv9*vvvTvvv(O

G:@vvqvv9svv+vv9JGyvvOhy+?GyvvDvv"vv9Fvv+vv?hG@vv}vv9fvv+vv?,h*vvtvv(efvv̂CSvv9S@vvWvvGvv+vvhG:SvvAvvDvv}vv9QG}Fvv"vv=vv,
|v#Lv;d@vtvQ*vQGyv]v}v9!v9JGyvtv9!v(!v+?GCMvAvzvqv?yv&.h*vtvAv]v,$vPGG::v9gG@vO*vOCf!vAv"v9hd
pvvwvvQIzG:SvvAvvDvv}vv9QG}Fvv"vv=vv,y<vv9yvvOQGSvv?hGyvvAvvJvvz+{hGyvvAvv}vvgvv#hGyvvAvvzYvv+vv{,yvvzvv(svv(afvv̂
|vvqvv%vv(|vv&h|vvOiCGvv+vvAvv&pvv,@vv"vv}vv+vv?GsvvAvvZvv9OGyvvOhyvv?GyvvAvv,*vv}vv9QSGyvv"vvWvv9Wpvv+vv%vv9.E\vv9pvv?E]
OQGSvvv?GCgvvv(svvv9JhGCMvvv9_vvvQGyvvvAvvv,*vvv}vvvwvvv#Cf*vvvAvvvgvvvQVyvvv%vvv9pvvv,@vvvzvvvxGyvvvOhyvvv?.hC9vvvv9!vvvB
Gyvvv]vvv}vvv9!vvv9JGyvvvtvvv9!vvv(!vvv+?EvvvDvvv{GCJvvv(QGyvvvQFvvv+vvvTvvv,GyvvvPj@vvvOhQ|vvv#Ivvv(yvvv&=vvv+vvvh@vvvWvvvQ*vvvgvvv9J
G:SvvAvvDvv}vv9QhG:@vvqvv9svv+vv9JGyvvOhy+?GC=vvQ|vv?pvv,$vvPGGyvvZvvOO,pvv9fG$vvAvv}vv9|vv"vv9Kvv>Cf*vv"vvZvv>
fvv̂;vvz+{@vvzvvxGyvv]vv}vv9!vv9J|vv#Ivv+vvECVvvwvv9yvv%vv9h|vv]vv}vv(8vv9hG6Cvv9QGyvvtvv9!vv(!vv+?GCAvvQ@vv=vv?
fvvvz+%vvv9,CgvvvQpvvv?|vvvOipvvv9fvvvz+Avvv%vvv9pvvv,FvvvPHh@vvvWvvvGvvv+vvvh$vvvPGGyvvv"vvv}vvvb|vvv#C!vvv}vvv9WGyvvv"vvvWvvv9W
G:svAvZv9Oj,:Sv+v}v9hGf@vav=v+vu$vPgGyv]v}v9!v9J*v}vwv#Cf*vDv+vQvvDv+vQG

k
|v#G Vvwv9y+9J

Gyvvtvv9!vv(!vv+?<vv+#GCTvvAvvDvv}vvQG}Fvv"vv=vv,hGyvvOhyvv?,Fvv9*vvtvvAvv]vv,OQGSvvAvv%vv9hIvv9hyvv?@vvzYvv+vvzvv%vv9hh\vvh
GAvvzvv(dGyvvtvv9!vv(!vv+?GC;Fvv}vv?yvv%vv9.pvv]vv;

k
fvv#Pyvvxpvv{f$vvPgGyvv]vv}vv9!vv9J@vvavvQMpvv,Gyvv(Gsvvh

vD+QG
k

|#GyAT9D:JS(GA|#I+ECVw9y%9Ch|Z9OQ$9ChG6C9QGy"9=?f"%9.

pv}v9$v,C$v~Gyv]v}v9!v9JGyvAv,*v}vwv#Cf*vtvQQ$v9sv9!v(fG:SvAvDv}v9Qpv,GyvOhyv??h|v9
$vvv,G6Cvvv9QGyvvvtvvv9!vvv(!vvv+?yvvvAvvvzvvvxGyvvv]vvv}vvv9!vvv9J?h$vvv{*vvvAvvvQ@vvv>fvvv̂svvv+vvv9eGyvvvOhyvvv?<vvvAvvvgvvvO*vvvzvvv%vvv9
hG:!vAvtv9U|v"v%v9|vTv|hy+?sv9!v(!v+?|vgv+"?fvz+%v9?h|v9$v,C$v~Gyv]v}v9!v9JGyvAv,*v}vwv#Cf
@vvtvvQQ$vv9G:@vvqvv9svv+vv9JGyvvOhy+??h|vv9$vv(G@vvRGAGyvvPj*vvAvvQ@vv>fvv̂ELvv;dGyvvOhyvv?6vv9?h$vv{
*vv}vvwvv#@vv]vv}vv_fvvtvvOG:SvvAvvDvv}vv9QGC=vvQe<vv+#GyvvOhyvv?hGCTvvAvvDvv}vvQsvvOQG

k
|vv#Gyvv]vv}vv9!vv9J@vvwvvqvv{

>v9*v?GCTvAvDv}vQhEvwv"v&|v#;vtv+vufv9FvOGSvAvDv}v9Qjvv=v+vQ?h|v9$v,Gyvav=v+vgv?Gyvtv9!v(!v+?yvAvzvx
Gyvv]vv}vv9!vv9J?h$vv{*vvAvvQ@vv>FvvRGAfvv̂ELvv;dGyvvOhyvv?6vv9?h$vv{*vv}vvwvv#\vv}vv9fG:SvvAvvDvv}vv9Q
G}Fvv"vv=vv,<vv}vvtvvAvv]vv)fvvtvvO*vvgvvtvvOgGCTvvAvvDvv}vvQ|vvhGyvvOhyvv?GyvvAvv,*vv"vvAvv}vv,Ey+%vv9ChEIvvOi$vv+vv8vv97vv9
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Gyvvgvv9|vv??h|vv9$vv(GyvvAvvwvv+vv+vvrGyvvtvv9!vv(PyvvPyvvxGyvvgvvtvvO?h|vv9$vv,G6Cvv9QGyvvtvv9!vv(!vv+?GyvvAvv,@vvAvvQ@vv>
fvvz+&?hvvv+vvr@vvAvv~@vvTvv(*vv?GC"vv9Rfvv9JGyvvAvv,svvO@vvDvv(Q<vv+#GCTvvAvvDvv}vvQhGyvvOhyvv??h$vv{*vv}vvwvv#
EK9OhS+z?s9!(!+?I9*OIhpg9y?@wq{@T(*A%9?

hfvv̂GyvvQivv~|vv#vvv{$vvPgGyvvAvvTvv9D:JGyvvAvv,@vvDvv+vvQ$vv9pvvwvvQIG:SvvAvvDvv}vv9QG}Fvv"vv=vv,pvv{f
@vzvxGyvqvwvQID@vwv#Iv{G$vAv}v9eGyvqvtv&GyvgvQN,EPD*vtvOe$vPGGyvqvtv&Sv(ifvOOsvz+{|v#
GyvvOQGSvv9JGyvvtvv9!vv(!vv+?pvv,$vvPGGCGvv9d.hDLvv9hd$vvPGGyvvqvvtvv&h\vvhOQGSvv?svv9!vv(!vv+?|vvAvvwvv9|vvzvv?
zyvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,y;vv+vvb<vv}vvMvvAvvzvvr|vvgvv(svv9@vv&h\vv}vv9!vv9@vv&|vv#Ivv+vvECVvvwvv9yvv%vv9hBCvv9Q$vv9
hpv(GFvO$v9Gyvgv}vz+?yv;svAvZv9OGyv(_v"v,yvzvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.Ef|vDv{$vPgGyvOQGSv?
CYvv=vvJvvB\vvQhQILvvAvv}vv%vv9Gyvv(Gsvvh<vvgvvOYvvOhQsvv(G!vv+#FvvO*vvOIyvv;SvvAvvDvv}vv9Qpvv,vvvDvv+vvQ|vv#
GyvOhdGyvgvQ<v+?,h<vgvOCfCYv=vJvBcv9$vQIG:SvAvDv}v9QG}Fv"v=v,hGIvOI|v#C<vQRGyvdv(G$vQ
Gyt9!(!+?hG:sAZ9O*?p,GygZQGAO*E.

|vv#$vv"vv9hyvvwvv{|vv9@vvtvvOe|vv#fvv(G|vv{Lvvavv+vvQIh<vvjvv+vv?SvvOFvv9!vv>|vv#Gyvv"vvtvv[GyvvPj
@vvgvv9P|vv"vv&GCwvvAvv=vv?Gyvvtvv9!vv(!vv+?GyvvgvvQ<vv+?<vvZvvqvv?Lvv9Yvv?,pvvtvvOFvv9AGLvvAvv+vv9Q!vv9C(\vv(YG:SvAvDv}v9Q
G}F"=,f"(G!9

k
y%PGGy=JE.

h:<vO|v#GyvAv"v(*v&<vzf$vPgGyvOQGSv?yv#@vtvAvZvQfv̂G@v(G!v>Gyvtv9!v(!v+?Gyv=vJvAv?,<v{
E8vvv9SvvvAvvvAvvvgvvvQVvvvvPyvvvxyvvvzvvvGvvv(G!vvv>G:svvvAvvvZvvv9O*vvv?hGyvvvTvvv+vvv9Svvv+vvv?GyvvvAvvv,:<vvvQLfvvv#!vvvavvv9b
GC(\vv(Y.EPEfG:SvvAvvDvv}vv9QG}Fvv"vv=vv,*vvgvvOfvv}vvz+?|vvQvvv=vv?@vv]vv~fvv"vv9YvvQsvv9!vv(!vv+?hfvv"vv9YvvQ
CLvvQiGsvvAvvZvv9O*vv?hSvv+vv9Svv+vv?.pvv]vv;

k
fvv#Pyvvxpvv{fOQGSvv?Gyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?GyvvAvv,Lvv9W

6vv9$vvPGG:SvvAvvDvv}vv9Q@vvtvvAvv]vv,|vv"vv9Cf!vvAvvgvvQVyvvAvvzvvxGyvv]vv}vv9!vv9J<vv9yvvAvvJvvz+{hGyvvAvvzYvv+vv{.vvv}vv9
@vTvAvzvRe|v"v9pv,Gyv(svBPG@v&Cf!vAvgvQVyvOQGSv?GCJv+vbG:svAvZv9OjGyvPj@vav=vupv+v&@vzvx
Gy]}9!9Jyz(s(af^G}$OGaGyA,@TA"OEy+%9hG6C9QGyt9!(!+?Gy"9=?f"%9.

hyvjvQVGyv(Yv(dE]$vPGGyv%vOapvtvOsv}v"v9<vAvtvTv+v~<vJvDv"v9,hPyvx<vJvTv>@vZv(Q
fvvvzvvv}vvv,*vvvAvvvMvvvPYvvv+vvvjvvv?Lvvvavvv?;vvvz+z+?hhYvvvqvvv+vvv?pvvv,BfhGIvvvO,E]|vvvtvvvOq|vvv?hCQ<vvvgvvv?pvvvZvvv(d
CLvvQi.C|vv9GCtvvOq|vv?pvv"vvAvv"vv9hdpvv+vv%vv9;vvO*vvOGCqvv%vv(eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,hfvv(G|vv{
@vvavv(Qgh@vvAvv]vv}vv#Cvv;Cvv?CsvvTvv9e!vvJvv9hdpvv,Chyvv%vv9Efvvavv9A|vvqvv%vv(esvv9!vv(POsvv+vvuyvv;SvvAvvDvv}vv9Q
G}Fvvv"vvv=vvv,,hyvvvzvvv(Yvvv(dE]$vvvPGGCqvvv%vvv(epvvv{!vvv&*vvvAvvvgvvv_fvvvz+"vvv9GyvvvAvvvgvvvQVCh:

k
yvvvzvvvAvvvgvvvQ*vvvqvvv9J

G:svvvAvvvZvvv9O*vvv?GCMvvvAvvvzvvvqvvv?yvvvqvvvwvvvQIG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,yvvv;SvvvAvvvgvvv9!vvv?6vvv9pvvv,$vvvPGGCGvvv9d.Cvvv~
G:!vvAvvtvv9d<vvgvvOPyvvxE];vvz+{svv(G!vv+#G:SvvAvvDvv}vv9QGCtvv9Q!vv?hG:@vvqvv9svv+vv9JGyvvOhy+?GCMvvAvvzvvqvv?
:SvvAvvMvv;U@vvgvvQ*vvrsvv9!vv(Pyvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,.C|vv9GyvtvTv~GyvDv9Ppvv"vv=vvJvvEpvv+vv&Gyvvgvv(G|vv{
GyvAv,CSv%v}vBpv,@vav(QG:SvAvDv}v9QG}Fv"v=v,.h*v;IveCf@vzvxGyvgv(G|v{|vAvgvOOI|vAv"v(fv?,
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pvvzivvzvv=vv%vv9fvv(G|vv{GsvvAvvZvv9O*vv?,h<vvgvv]vv%vv9fvv(G|vv{svv9!vv(!vv+?,h<vvgvv]vv%vv9G6LvvQfvv(G|vv{Svv+vv9Svv+vv?
hGFvvAvv}vv9fvv+vv?.h!vvtvv(epvv,GyvtvTv~GyvDv9yvE<vvOQGSvv?OhQG:SvvAvvDvv}vv9QGyvv(GpvvOpvv,;vvtvv+vvuGyvvAvv"vv}vv+vv?
G:svvvAvvvZvvv9O*vvv?.pvvv9yvvvOhyvvv?EP@vvvTvvvAvvvgvvv_<vvvQCSGC9dGBvvv9QFvvv,pvvv{8vvv9@vvvTvvvgvvv)|vvv#hQGAPyvvvxE]
@v"v}v+v?GsvAvZv9O*v97v9.hvv9f*v"v=vjv,yv"v9Cf!vjv(UCh:

k
pv,pvwvQIGyvAv"v}v+v?G:svAvZv9O*v?yvzv(sv(a

fvvv̂Gyvvvgvvv(G|vvv{hG}SvvvUGyvvvAvvv,@vvvtvvv(efvvvz+%vvv9h|vvv(svvvhQCSGC9d|vvv#@vvvzvvvxGyvvvgvvv(G|vvv{,Cvvv~
G:!vvAvvtvv9d<vvgvvOPyvvxE]<vvJvvECGvv+vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,pvv,;vvtvv+vvuGyvvAvv"vv}vv+vv?.hC9vvv"vv9!vvJvv=vvP
Cf*vv]vvavvzvvhG:SvvAvvDvv}vv9QGyvvgvvQN<vvOhQ<vv9QRpvv,@vv"vv}vv+vv?GsvvAvvZvv9O*vv9JGyvvOhdGyvvgvvQ<vv+?,pvvtvvO@vv~
GyAQv+Rf^OhGphG:SAD}9QGygQNh|Aaz=9@&.

h!vAv(]pv,GyvqvZv{G}hdOQGSv?GCgv(sv9JGyvAv,*v}vwv#Cf;v(dOhfG!vTv+v9HQCS
GC9dG}Fvv"vv=vv,E]GyvvOhyvv?.h*vv;IvveCf@vvzvvxGCgvv(svv9J|vvAvv"vv(fvv?JvvAvvzvvqvv?.h|vvhPyvvxpvv{!vv&
*}w#QO$9E]C;C?|g(s9JQF+T+?$,:

1vvvv!vvRYGCzvvwvv+vv?,h*vvvtvvvZvvvO<vvv&vvvv{
q

G}OhGJhGyvvv(Svvv9Fvvv{Gyvvvtvvv9!vvv(!vvv+?GyvvvAvvv,@vvv|OjE]
IvQ|v9fGCTvAvDv}vQIvQ|v9!v9

k
vvz+9

k
|v#GSvAvDv}v9QC|v(Gyv&<vavQ*vu|v=v9VvQChiv+vQ|v=v9VvQ,vv9yvAvz|v+v~

hGCZ9OQIh!RYGCzw+?yz}ZzJ?Gyg9|?.

2vvvvvvGyvvtvv+vv(OGyvvtvv9!vv(!vv+?Gyvv"vvtvvO*vv?hGyvv]vvQ*vv=vv+vv?,Ef|vvvtvvvOGQGyvvv]vvvQ*vvv=vvv?hsvvv(GfvvvOpvvvQ\vvv%vvv9
hFvvvv=vvvv9*vvvvAvvvv%vvvv9*vvvv}vvvvwvvvv#Cf*vvvv|OqjOhQG

k
vvvvv=vvvv+vvvvQG

k
pvvvv,GFvvvvAvvvvPGHQDhSG}|vvvv(GdG}Fvvvv"vvvv=vvvv+vvvv?Ch

G!vvwvv}vv9Vvv%vv9,vvv}vv9Cfsvv(GfvvOGyvvQsvv9<vv?fvv̂GyvvZvvQaG}Fvv"vv=vv,hGyvvAvvJvv(*vv;JGyvv"vvtvvO*vv?@vv|CvvQ
<Ww{v=+Qf^IG~QCSGC9dGy(GpOE]GyOhy?hC<g9OGSAD}9Qg.

3vvvvvvfvvvOeG:SvvvAvvvtvvvQGQG:svvvAvvvZvvv9OjhG:FvvvAvvv}vvv9fvvv,,*vvvvgvvvvOG:SvvvvAvvvvtvvvvQGQG:svvvvAvvvvZvvvv9Oj
hG:FvAv}v9fv,yvzvOhyv?C|vQG

k
|v%v}v9

k
:FvAvPGHQCSGC9dG}Fv"v=v,Ey+%v9.pv%vPGG}Lv+vQ*v=vJvE

<vvavv=vv+vvgvvAvv&fvv#G}|vv9fhGyvvavv}vvz!vv+"vv?hyvv#*vvAvvTvv"vv)@vvWvvjvv+vvzvv&hGSvvAvvjvv;yvv&E:pvv,cvv{cvvQham
GsvAvZv9O*v?hGFvAv}v9fv+v?|vTvAvtvQI.yvPGpv{ffvOeG:SvAvtvQGQG:svAvZv9OjhG:FvAv}v9fv,*vWvwv{
<9y]QhQIf9Ft9

k
QF+T+9

k
p,|(GF%?G:SAD}9QG}F"=,.

h!vvOQS$vvPgGCgvv(svv9JGyvvDvv;Cvv?<vvAvvqvvZvv+vv{hESvv%vv9Hyvvzvv(svv(afvv̂|vvOiC<vvgvv9OBCvv9Q$vv9
p,;G+~G:SAD}9QhG!w}9V&.

C|v9GyvqvZv{GyvDv9Ppv"v=vJvEpv+v&Gyv]v}v9!v9JGyvAvWvQ*vgv+v?GyvAv,@vtvOeyv;SvAvDv}v9QG}Fv"v=v,,
h$v,@vzvxGyv]v}v9!v9JGyvAv,*vtvQQ$v9GCWvQYGyv(_v"v,,BLvPG

k
<v"vdvQG:fvAv=v9QGCZv9yvKGyv(_v"v+v?

hGyt(|+?G:sAZ9O*?Gygz+9.h*}w#Cf@AMP$PgGy]}9!9JGyZ+kGyA9y+?:

1vvvvvvGyAt++OGyt9!(Py"RYGCzw+?.
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2vvvvvvGyAMq+r|#Gyg>AGy]Q*=,GyPj*qQVf^G:SAD}9QGy(GpO.

3vvvvvvGyAT%+;JGC9y+?hGy"tO*?hG OGQ*?GyA,*"=j,Cf@tOeyPyxG:SAD}9Q.

h!vvAvv"vv9hdpvv,GyvqvZv{GyvDv9yvE<vvWvvwvv{|vvqvvZvv{OQGSvv?Gyvv]vv}vv9!vv9JG:@vvqvv9svv+vv?yvv;SvvAvvDvv}vv9Q
G}F"=,.h@AzM[$PgGy]}9!9J<}9*\:

1vvvvvvGyvv]vv}vv9!vv9JGyvvAvv,@vvtvvQQ$vv9G:@vvqvv9svv+vv9JGyvvOhy+?,GyvvDvv"vv9Fvv+vv?G}_vvQGaChGCAvvgvvOOI
G}_vQGa.pv%vPgG:@vqv9sv+v9J@vAv]v}v#pv,Ivtv+vtvAv%v9CIvwv9|v9

k
@vwvqv{yv;SvAvDv}v9Q>v9*v?FvO*v?,

h@vvv"vvvWvvv)Apvvv,Gyvvv(svvvBPG@vvv&By+?svvv9!vvv(!vvv+?yvvvAvvvTvvv(*vvv?GC"vvv9Rfvvv9JGyvvvAvvv,svvvO@vvvtvvv(e<vvv+#GyvvvOhyvvv?
hGCTAD}QG}F"=,.

2vvvvvvGyvvv]vvv}vvv9!vvv9JGyvvvAvvv,@vvvtvvvQQ$vvv9fvvvtvvv(OG:SvvvAvvvDvvv}vvv9QGyvvvAvvv,svvvO@vvv=vvvQe<vvv+#GyvvvOhyvvv?h<vvv+#
GCTvvAvvDvv}vvQG}Fvv"vv=vv,.h@vvAvv]vv}vv#$vvPgGyvvgvvtvv(OCIvvwvv9|vv9

k
@vv"vvdvv~Ivvtvv(bhGyvvAvvRG|vv9JGCAvvgvv9svvO*vv#,

h|vv#C$vv~$vvPgG}Ivvwvv9e,@vvDvv=vv+vvBGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9Q,hVvvQWGyvv]vv}vv9fGyvvPj
@Ag%OGyOhy?<}tA]9g<gOeE89AGygtOCh@gO*z&<{QGO79GC"qQOI.

3vvvvvv\vv}vv9!vv9J*vvZvv9QEy+%vv9|vv#Lvv;dGyvvAvvz|vv_fvv̂QDhSG}|vv(GdGCTvvAvvDvv}vvQI.pvvtvvO
@vvtvv(eGyvvOhyvv?GCZvvOQIyvvQCSGC9d<vvAvv(pvv+vvQGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?:SvvAvvDvv}vv9QGJ|vv(G_vv"vv+vv%vv9Ch
VvvQvvv97vv9pvv,GBvv9QL.h@vvAvv}vvDvv{$vvPgGAvv}vv9*vv?<vv9yvvAvvz|vv_fvv̂@vvzvvxG:SvvAvvDvv}vv9QGJyvvOi$vv+vv8vv?
h_"+?ChOhy+?*A~E!W9D$9y%PGGyjQV.

C|v9GyvqvZv{GyvQG<vhpv"vwvQSv&yvOQGSv?Gyv]v}v9!v9JGyvtv]v9Fv+v?yv;SvAvDv}v9QG}Fv"v=v,,h$v,
@vzvxGyv]v}v9!v9JGyvAv,@vwvqv{@vTv(*v?GC"v9Rfv9J<v+#GCTvAvDv}vQhGyvOhyv?.h$vPgGyv]v}v9!v9JC|v9
Cf@w(f:

1vvvvvvhSvvv9Fvvv{OGLvvvz+?h@vvvAvvvGvvvTvvvO<vvv9yvvvAvvvTvvv(*vvv?Gyvvv(O*vvv?,vvvv9Cqvvv9h\vvv9JhGyvvvAvvv(pvvv+vvvu;Ch
<9yAT(*?Gyt]9F+?|#L;dfQVGy"RGYC|9eGyt]9AGy(_",yzOhy?GCTAD}Qp+%9.

2vvvvvvhS9F{Ohy+?h@A}D{p,|9*\:

CvvvvvvGyvvtvv]vv9AGyvvOh[,h*vvAvv}vvDvv{$vvPGGyvvtvv]vv9Apvv,Ivvwvv}vv?GyvvgvvOdGyvvOhy+?,ChIvvwvv}vv?
GyAJw+~GyOGF}?ChIw}?G:SAD}9QGygQ<+?.

HvvvvvvG:@vvqvv9svv+vv9JGyvvOhy+?GBvv9Yvv?<vvAvvTvv(*vv?GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?.vvv9@vvqvv9svv+vv?Gyvv=vv"vvx
GyvvOh[yvvTvv"vv?1965,GyvvAvv,@vv"vvWvvr|vvQvvvRG

k
Ohy+9

k
yvvAvvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q,hG:@vvqvv9svv+vv?

GyvvAvv,C<vvQ|vvAvv%vv9GyvvOhdGyvvgvvQ<vv+?fvv9e1974hGyvvAvv,@vv"vvWvvrHvvzvvTvv9
k

fvvQ<vv+9
k
yvvAvvTvv(*vv?GC"vv9Rfvv9J

G:SAD}9Q*?.
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3vvvvvvGyvvAvvJvvwvv+vv~GyvvAvvGvv9Qj,h$vv(Gyvv(Svv+vvzvv?GCgvvAvv}vvOI|vv#svv=vv{Gyvvqvvtvv&hsvv(GfvvOGyvvTvvzvv(c
GyvOh[yvAvTv(*v?GC"v9Rfv9J<v+#GyvOhyv?hGCTvAvDv}vQG}Fv"v=v,.hGyvgvzv?pv,Pyvx@vwv}v#pv,Cf
!vvdvv9eGyvvAvvJvvwvv+vv~Mvv(dG}_vvQGaIvvQ*vv?vvv9pvv+vv?pvv,GLvvAvv+vv9Qsvv]vv97vv~,vvv}vv9C!vv&*vvTvv}vvKyvv%vv~
<AJO*OG FQGAGJGy(GF=?G:@=9YC|9e$+8?GyAJw+~.

h@A]}#GB9E?Gy"A9FHGyA,@(Yz"9Ey+%9|#L;d$PgGyOQGS?.

6vvvPgGyvvvZvvv+vvvjvvv?!vvvwvvv(fsvvvOCIvvvavvv"vvv9,<vvvJvvvTvvv>@vvvtvvvO*vvvQ!vvv9,<vvvGvvv}vvv+vvvhCVvvvwvvv9dGCgvvv(svvv9J
hGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,.h!vvz|vv{Cf@vvwvv(fOQGSvvAvv"vv9$vvPgG!vvavv;svv?!vvJvv(
Bpv9bsv9!v(!v+?Vv9|vzv?hCf@vTv9$v~<vZv(QICh<vzLvQipv,@vav(*vQGyvqvwvQGyvtv9!v(PGCgv9YvQpv,
Hv9dOQGSv?G:SvAvDv}v9QG}Fv"v=v,h|v9Lv9W<v&$vPGG:SvAvDv}v9Q|v#\v}v9!v9Jsv9!v(!v+?h|v9y+?
hs]9F+?7OaCS9S9

k
E]GSAta9<&h@WG+g&f^|RGhy?Gy"W9WGyAG9Qjp,GyOhy?.
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:Nb:vvvvvvvvvvvvZ
GE0@AQXQGD-R?w::MSu:tG9NX;u;wh4uG:q)IuQg

Ef|vvZvvavvzvvK(G:SvvAvvDvv}vv9QG}Fvv"vv=vv,)hEfvvv9f|vvZvvavvzvvJvv9
k

Vvv9Fvvgvv9
k

hvvvDvv+vvQGyvvAvvOGhdfvv̂
Yvgv+vOGyvtv9!v(fhG:svAvZv9Ofv}v(|v9

k
,E:

q
C!v&y+Upv,Gyv(Gsvh<v9CZvavzvKGCAvqvufv̂|vOyv(yv&

Gyvvvtvvv9!vvv(P.yvvvPyvvvx*vvvzvvvRe<vvv9O Pj<vvvOA;vvvO*vvvOGCqvvv%vvv(eGyvvvtvvv9!vvv(PGyvvvOsvvv+vvvuyvvv%vvvPGGyvvv"vvv}vvvb|vvv#
G:SAD}9Q,h$PG|9*Z9QEy+&:It9

k
|#$PGGyqZ{.

vvv}vv9*vvzvvRe|vv#Fvv%vv?CLvvQiGyvv=vvJvvEpvv,fvv(G|vv{@vvavv(Q$vvPGG:SvvAvvDvv}vv9Qvvv,!vvtvvrfvv̂
|vvvOiCGvvv+vvvAvvv&hLvvvavvv(Q@vvv&pvvv,Gyvvv(GsvvvhGyvvvtvvv9!vvv(PGCtvvv9Qf|vvv#Fvvv9!vvv>,hhGsvvvgvvv&G:svvvAvvvZvvv9Oj
hGyvvTvv+vv9Svv,|vv#Fvv9!vv>Cvv9fm.$vvPGpvv]vv;

k
fvv#CfG:SvvAvvDvv}vv9QGCPvvv(Q*vvzvvgvv>,EPG|vv9CIvvTvv#

h\vh\v(G<vav&Gyvtv9!v(!v+?hGSvAvMvOG|v&G}|vDv{OhQG
k
|v|CvQG

k
pv,GyvAv"v}v+v?Gyv(_v"v+v?,<v}v9*vTvAvOfv,

p,89*?G}|Q\QhQIGy=JEp,\}9!9@&h>9*A&:9gGCM9_QGyA,sO*AgQVy%9.

Ch:
k

:GCq%(eGyt9!(Py;SAD}9QG}F"=,

Ef;vvO*vvOGCqvv%vv(eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,*vvtvvAvv]vv,|vv"vv9Cf!vvJvv9hdGyvv(Yvv(d
Ch:

k
,E]@vvgvvQ*vvr$vvPGG:SvvAvvDvv}vv9Q,Cvv~!vv=vvJvvEpvv,pvvtvvQICvv9!vv+?GyvvWvvwvv{Gyvvtvv9!vv(PGyvvPjsvvO

*AMPg$PGG:SAD}9Q.

1vvvvv@gQ*rG:SAD}9QG}F"=,
*vgvOzG:SvAvDv}v9QG}Fv"v=v,yChzG:SvAvDv}v9Qiv+vQGyv(_v"v,y(1)fv}vz+?|vQvv=v?:v}vh<v+#

(1)Ef|vvvZvvvavvvzvvvKzG:SvvvAvvvDvvv}vvv9Qivvv+vvvQGyvvv(_vvv"vvv,y*vvvgvvvO,<vvvJvvvTvvv>@vvvZvvv(Q!vvv9,CvvvvDvvvQOsvvv?hVvvv}vvv(y+?|vvv#|vvvZvvvavvvzvvvK
zG:SvAvDv}v9QG}Fv"v=v,y.hGyvgvzv?pv,PyvxCfQCSGC9dGCTvAvDv}vQsvO*vwv(ffv9FvOG

k
}IvOiGyvOhdGyvgvQ<v+?GyvAv,@vTvAvDv}vQ

C|vv(Gyvv%vv9pvv,Ohyvv?fvvQ<vv+?CLvvQi,pvv+vvwvv(f|vv#GyvvgvvTvv+vvQhYvvr$vvPGG:SvvAvvDvv}vv9Q<vvz!vv&zGSvvAvvDvv}vv9QCFvv"vv=vv,y.EP*vv"vv=vvjvv,Cf=
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fvv"vv9YvvQGsvvAvvZvv9O*vv?hfvv"vv9YvvQCLvvQisvv9!vv(!vv+?.<vvgvv=vv9QICLvvQiCfyvv%vvPGG:SvvAvvDvv}vv9QhFvv%vv_
GCvv"vv_:CIvvOGvv9:GsvvAvvZvv9OjhG6LvvQsvv9!vv(P:*vvtvv{CGvv+vv?svvavvgvv9

k
fvv#Fvv9!vv=vv&G}hd.<vv+OCf

|vvvZvvvavvvzvvvKzG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,y*vvvQFvvvhfvvv}vvv(|vvv9
k
pvvv,CSvvv9Svvv&E]Gyvvvzvvvjvvv?G:svvvAvvvZvvv9O*vvv?Ch

Gyvvvtvvv9|vvv(SG:svvvAvvvZvvv9Oj(Language économique)yvvvPyvvvxpvvv{!vvv&vvvv9fIvvv;
k

:$vvvAvvv}vvv9eQFvvv9d
G:svvAvvZvv9Osvv=vv{Cf*vvAvvZvvOiyvv&pvvtvv%vv9AGyvvtvv9!vv(f<vv9yvv=vvJvvEhGyvvAvvgvvQ*vvrhGyvvAvvJvvz+{.fvv̂Cf$vvPg
GyvOQGSv9JG:svAvZv9O*v?yvgv}vz+?(G:SvAvDv}v9Qiv+vQGyv(_v"v,)*v}vwv"v%v9Cf@vwv(fCSv9Sv9

k
!v"vavzvu

|"&p,E_9Q;z+z"9Gyt9!(P(A notre analyse juridique)yzqwQIGCPv(QI.

|vvv#$vvv"vvv9pvvv{!vvv&*vvv"vvv=vvvjvvv,fvvvz+"vvv9Cf!vvv=vvvJvvvECh:
k
pvvv,GyvvvAvvvgvvvQ*vvvrG:svvvAvvvZvvv9Ojyvvv;SvvvAvvvDvvv}vvv9Q

G}F"=,,y""At{<gOPyxE]@gQ*q&Gyt9!(P.

CvvvvvvGyAgQ*rG:sAZ9Oj

D;ve
n

pvwvQIG:SvAvDv}v9QG}Fv"v=v,<v9yvgv"v9*v?Gyvwv9pv+v?|v#sv=v{pvtv%v9AGyvtv9!v(f,fv̂GyvQiv~
|v#CGv+vAv%v9,E:

q
pv,GBv}vTv+"+v9J|v#GyvtvQfGC9\v,,pv,Gyv(svBGyvPjVvjvzvBpv+v&G$vAv}v9e

G:sAZ9O*_GyP*#fQ\(GyAgQ*q9JGsAZ9O*?|AgOOIy&yg{|#CG%9|9*zO:

vvvvv*vvvgvvvQaGyvvv=vvvgvvv̂G:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,<vvvz!vvv&G!vvvAvvvtvvv9dQDhSG}|vvv(Gd<vvv+#<vvvzvvvO*vvv#,
<vtvZvO@v(cv+vqv%v9pv,fv}vz+9JGsvAvZv9O*v?JvAvzvqv?,vvWvQGAChQGb|v9y+?ChC|v(Gd|v"vtv(yv?@vOQ
Q<vvJvv9

k
,ChG|vvAvv;cfvvtvv9QGJ@vvgvvavv,Q*vvgvv9

k
,Ch<vvtvvZvvO@vv(cvv+vvqvv%vv9pvv,fvv}vvz+9JGFvvAvv}vv9!vv+?|vvDvv}vvQI

vvv9 svvQGVChpvv,fvv}vvz+9Jivv+vvQ|vvDvv}vvQIvvvJvvqvveGyvv"vvtvv(Opvv,|vvZvvQaCh<vv+Byvv5*vvOGY,
@q9O*9

k
y~La9QGyA,sO@AgQVy%9p,cQhaGyA(@QGyT+9S,hG:sAZ9Oj(2).

<vvgvv=vv9QICLvvQipvv{fG:SvvAvvDvv}vv9QGyvvOh[pvv,QCj$vvPGGyvvqvvQ*vvu|vv#G:svvAvvZvv9O*vv_*vvgvv"vv,
G!vvAvvtvv9dGAvvtvv(bhGyvvtvv(iGyvvWvvQGFvv+vv?|vvAvv}vvDvvzvv?<vv9yvv"vvtvv(OhG:FvvAvv}vv9f,<vvJvv+vvE*vv"vvWvvzfvv#G:!vvAvvtvv9d
GCPvvv(QIvv9yvv?OGFvv"vv+vv?h|vvO*vv(!vv+?pvv,|vv+vvRGfGyvvOhyvv?(3).CjCfG:SvvAvvDvv}vv9QGyvvOh[hpvvtvv9

k
yvv%vvPG

GyQCj$(PyxGyAj++QGyZ9p,G K9NhGyTz=,p,It(bGyOhy?f^<t+?Gyg9D(4).

*vvwvv(fyvv;SvvAvvDvv}vv9QGyvvgvvQN|vvQvvvRsvv9!vv(PLvv9U|vvtvv9Q!vv?<vv9:SvvAvvDvv}vv9QG}Fvv"vv=vv,.h|vvhPyvvxpvv{!vv"vv9!vvTvvAvvMvvOepvv,Cvv"vv9*vv9$vvPG
Gyv=vJvE|vZvavzvKzG:SvAvDv}v9QG}Fv"v=v,y<v9fvAv=v9QgG}vvDvQVv+v(fv9

k
,vv}v9!vzvGvzCIv+v9!v9

k
E]GSvAvgv}v9d|vZvavzvKzG:SvAvDv}v9Q

i+QGy(_",yChzG:SAD}9QGyOh[y<(Yq%9G}vDQ|(\(f+?.
(2)G!vvdvvQ6vvPGGCgvv"vv):Ivv}vvOfvv\Q\vv9G@vv9Svv~,Gyvvtvv(GfvvOG}Svv9Svv+vv?pvv,G:svvAvvZvv9OGyvvOh[,W2(<vvjvvOGO:

[O.f.],1967),GywA9HG}hd,U63.

(3)G!dQ:GCZOQ!qT&,U63.

(4)G!vdvQ:Lvz+{IvTv#Lvz+{,zOhQQDhSG}|v(GdG}Fv"v=v+v?pv,@v"v}v+v?G:svAvZv9O*v9JGCAvMvzvqv?|vhOQGSv?
L9Y?<{sz+~|ZQ,y(C_QhI?OvA(QGg,F9|g?Gyt9$QI,1960),U80.

=
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h*vv;Ivvefvv̂$vvPGG::vv9gC!vv&*vvgvvavv,@vvgvvQ*vvqvv9
k

hGSvvgvv9
k
pvv]vvqvv9\vv9

k
yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,,

<J+EKgz&V9|;
k
yw{Y(QG!At9dQDhSG}|(Gdf=QGyOhd.

vvvvv*vvP$vv>pvvQ*vvuBLvvQ|vv#G:svvAvvZvv9O*vv_E]@vvgvvQ*vvrG:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvz!vv&fvv}vvz+?
GsvvAvvZvv9O*vv?7vvOaE]LvvzvvuQCSGC9d|vv#Lvv;dEKvv9O|vvWvvQhfvv9JGsvvAvvZvv9O*vv?OGFvv}vv?@vvgvv}vv{
f^@(p+QGIA+9F9JJAzq?h;t+up(GF^|9y+?(5).

h*vv;Ivvefvv̂$vvPGGyvvAvvgvvQ*vvrC!vv&*vvAvvMvvP|vv#Gyvvgvv(GFvvOGCAvvQ@vv=vv?fvv̂G:SvvAvvDvv}vv9Q|vvgvv+vv9QG
k

yvvvAvvvgvvvQ*vvvqvvv&OhfGyvvv(yvvv(Lpvvv,fvvv}vvvz+?G:SvvvAvvvDvvv}vvv9QPG7vvv9:SvvvAvvvMvvv;Ufvvv"vvv9YvvvQ$vvv9hCOhG7vvv9,
h<vv9yvvAvv9[pvv{!vv&*vv"vvavv(jfvv̂LvvzvvbhG\vvK<vv+#hYvvrG:SvvAvvDvv}vv9QG}Fvv"vv=vv,h<vv+#Gyvv"vvAvv9FvvH
GC9y+?(Gyg(GFO)GCAQ@=?fz+&.

vvvvv*vvP$vv>pvvQ*vvuCvv9yvvE|vv#G:svvAvvZvv9O*vv_E]@vvgvvQ*vvrG:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvz!vv&fvv=vv9QI
fvv#z<vvZvv+vv[Svvzvvhsvv9Fvv}vv?pvvgvv;

k
Chsvv(IVvvQGFvv+vv?*vv}vvwvv#GSvvAvvMvv;Yvv%vv9yvvzvvJvvZvv(dfvv̂|vvDvv{

@vvzvvxGyvvTvvzvvh,yvv;SvvAvv%vv;cpvv,GCTvvAvvtvv=vv{,fvv(\vv9
k

fvv#GAvv9\vvQ.h@vvAvv~fvv}vvz+?GyvvAvvMvvZvv+vv[

$Pgf#_Q*ui+Q|=9VQ,<9IAG9RGyt(IGyWQGF+?hGSAg}9y%9|TAt=;
k
y(6).

hGyv(Gsvh|v#G}|vQCf$vPGGyvAvgvQ*vryv;SvAvDv}v9QG}Fv"v=v,hvv9yvAvgv9Q*vrG6!vqv?GyvPvvQ
G}LvvvQiMvvvzvvvbpvvv,Ivvvtvvv+vvvtvvvAvvv&<vvv+#G:OLvvv9QhG:SvvvAvvvDvvv}vvv9Q.pvvv9:OLvvv9Q$vvv(GsvvvAvvvavvv9YFvvvRA|vvv#
GyvvOLvv{fvv#G:SvvAvv%vv;c<vvtvvZvvO@vvwvv(*vv#GIvvAvv+vv9_vv,*vv}vvwvv#Cf*vvTvvAvvqvv9O|vv"vv&pvv,G:SvvAvvDvv}vv9QCh
pvv,GSvvAvv%vv;cBFvv{(7).h*vvqvv%vv~|vv#Pyvvx<vvzfG}|vv(GdGyvvAvv,@vvtvvAvvavvh|vv#G:SvvAvv%vv;c*vv}vvwvv#
Cf@vvAvv(Fvv&pvv,GCTvvAvvtvv=vv{E]G:SvvAvvDvv}vv9QChE]G:SvvAvv%vv;c.h<vv9yvvAvv9[pvvz+U$vv"vv9c,IvvTvv>
@vZv(Q!v9,@vav9<vuIvAv}v,OGFv}v9

k
<v+#G:OLv9QhG:SvAvDv}v9Q,yvwv,*v}vwv#@vgvQ*vrG:SvAvDv}v9Q

<(GSa?G:OL9Q.

*vvvAvvv]vvvKFvvv9@vvvtvvvOeCf|vvvgvvvdvvv~GyvvvAvvvgvvv9Q*vvvrG:svvvAvvvZvvv9O*vvv?yvvv;SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,:@vvvqvvv,

(5)G!vvvvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvvvQ:Pierre Jasinski, Régime juridique de la libre circulation des capitaux, préf. de J.- A.

Mazères, droit de la coopération économique et sociale internationale; t. 1 (Paris: Librairie générale de

droit et de jurisprudence, 1967), p. 8, et

Ivv9ReIvvTvv#=vvgvv?,zGCWvvQhfvv9JGyvvOhy+?Gyvvgvv9|vv?hsvv(GfvvO>vv9*vvAvv%vv9pvv,Gyvvtvv9!vv(fGyvvOh[,y(C_vvQhIvv?OvvvAvv(QGg,Fvv9|vvgvv?
f_V}U,1980),U157.

(6)G!vvvdvvvQ:pvvv|GOIvvv}vvvOVvvv=vvv{,GyvvTvv+vv9Svvv9JG:svvAvvZvv9O*vv?GyvvOhy+?(Gyvvvtvvv9$vvvQI:[O.f.],1955),U26,
hpvv9\vv{>vv&Yvv9yvvKGyvvR$vv9hj,GCWvQhfv9JGCWvAvQvv?hpvtv9

k
yvtv(G!v+#G:SvAvDv}v9Q([<vvjvvOGO]:<vv+BGAvvwvv}vv?,1990),

U78.

(7)G!vvvvdvvvvQ:<vvvv+9Qvvvv|vvvv9Qj<vvvvQGO*vvvv{,G:OLvvv9QhG:SvvvAvvvDvvv}vvv9Q,@vvvvQ=vvvv?8vvvv9OQ\vvvv9([O.e.:O.f.],1966),
U21vvvv22.
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<v9yvjvQV|v#$vPgGyvOQGSv?,Cj<v{fvav9A|vqv%v(eVv9|v{hOsv+vuyv%vPGGyv"v}vb|v#G:SvAvDv}v9Q.
h|hPyxp{!&*}w""9GSAM;U|q%(eGsAZ9Ojy;SAD}9QGCPv(Qf^Gy"J(GyA9[:

$v(G!vAvtv9dyvQCSGC9dfv=vQGyvOhd<vtvZvOGyvAv(cv+vrpv,fv}vz+9JGsvAvZv9O*v?JvAvzvqv?,
vvv{!vvWvv9A|vvWvvQhfvv9JE!vvAvv9Fvv+vv?ChGCTvv9Gvv?pvv+vv%vv9,ChG:vvvAvvAvv9Hpvv,G}Svv%vv~hGyvvTvv"vvOGJCh
GyvtvQhV,6vOaGAvZv(dfv̂fv(GFvOHvR*v?.<vWvQWCf*vAv~PyvxLv9QLGyv"vdv9eGyvtv9!v(P
hGy"tOjhGC9[hG:sAZ9OjyzOhy?GCTAD}QI.

HvvvvvGyAgQ*rGyt9!(P

@vgvQVGyvzvGv"v?GyvAv,Vvwvzv%v9G;v9OGyvtv9!v(fGyvOh[(International Law Association)

@vvvgvvvQ*vvvqvvv9
k

|vvvtvvvAvvvQIvvv9
k
yvvv;SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,,|vvvtvvvAvvv]vvv9gz;vvvQvvvv9JQDhSG}|vvv(Gd|vvv#Gyvvv=vvvzvvvO

GCTAD}Q!J(Gy=zOGCTAq+O<j+Q@"d+~|=9VQy(8).

hsvvvOG!vvvtvvvTvvv}vvvBBQGAGyvvvqvvvtvvv&Gyvvvtvvv9!vvv(P<vvvWvvvzf$vvvPGGyvvvAvvvgvvvQ*vvvr<vvv+#|vvv|*vvvOyvvv&|vvvh<vvvgvvv̂
GyvvAvvgvvO*vv{h<vv+#|vv#*vvQiSvvgvv?$vvPGGyvvAvvgvvQ*vvrh*vvtvvAvvQM@vv]vv+vv+vvtvv&.yvvPyvvxpvv{fGyvv(Yvv(dE]
@vvgvvQ*vvrsvv9!vv(POsvv+vvuyvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,*vvtvvAvv]vv,|vv"vv9fvvQV@vvgvvQ*vvr$vvPGG:SvvAvvDvv}vv9Qpvv,
<vvgvv̂@vvWvvQ*vvgvv9JG:SvvAvvDvv}vv9QGyvv(_vv"vv+vv?h<vvgvv̂G:@vvqvv9svv+vv9JGyvvOhy+?GCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9Q,
h|vv#Cvv~@vvtvv(*vv}vv%vv9|vvhGyvvAvvgvvQ*vvrGCPvvv(Qvvv,!vvTvvAvvMvvzvv[|vvqvv%vv(|vv9

k
svv9!vv(!vv+9

k
hG\vvJvv9

k
hVvv9|vv;

k

sOQG |w9fy;SAD}9QGCPv(Q,hPyxp,ptQGJC;K<9yAA9<h.

vvvvv@gQ*rG:SAD}9QG}F"=,p,GyAWQ*g9JGy(_"+?

*vTv(O|vgvdv~Gyvtv(G!v+#GCtv9Q!v?pv,@vgvQ*vqv%v9yv;SvAvDv}v9QGyvAvGv9QjG}Fv"v=v,G:v9g*vtv(e
fvv̂CSvv9Sh\vvh<vv+9f@vvqvvZvv+vv\yvvzvv}vv9dGCTvvAvvDvv}vvQGCQGOGSvvAvvMvvOG|vv&pvv,Hvv9:JG:SvvAvvDvv}vv9Q
GCJvvvOOIpvvv,GyvvvAvvvWvvvQ*vvvh.pvvv"vvvdvvv9eG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,yvvvTvvv"vvv?2000pvvv,GyvvvTvvvgvvv(O*vvv?*vvvgvvvQxa
G:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvz!vv&@vv(cvv+vvrQCSGC9dG}Fvv"vv=vv,pvv,EIvvOiGyvv"vvWvv9_vv9JGCQLvvZvv?
yvv&(9).Cvv~*vv=vv_<vvgvvOPyvvx<vvz!vv&z*vvtvvZvvO<vvQCSGC9dG}Fvv"vv=vv,pvv,$vvPGGyvv"vvdvv9e,fvv̂Svv=vv+vv{
GCD9dhy+UGAZQ,G}|(GdhGAt(bGyA9y+?|A)v9!BFz(v?CTAD}QCF"=,:

1vvvvvGy"t(OhG}hQGbGC9y+?hG}hQGbGyAG9Q*?.

2vvvvvCQ<vv9MG:SvvAvvDvv}vv9QG}Fvv"vv=vv,EPG@vv~@vv(cvv+vvqvv%vv9pvv,R*vv9OIQCSGC9dCh@vv(Svvgvv?
|W9Q*hs9F}?ChEs9|?|W9Q*hFO*OI.

(8)G!dQ:=g?,zGCWQhf9JGyOhy+?Gyg9|?hs(GfO>9*A%9p,Gyt9!(fGyOh[,yU158.

(9)G!dQGyqtQI(9)|#!d9eG:SAD}9QG}F"=,G@O*Op,GyTg(O*?GyZ9OQp,!+T9f/C<Q*{2000.
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3vvvvvG6:JhGCgvvOGJhGyvvAvvGvv%vv+vvRGJhsvvavvhGyvvjvv+vv9QhhSvv9Fvv{Gyvv"vvtvv{h|vvTvvAvvzvvR|vv9J
G !A9LPGJGyZz?<9:SAD}9Q.

4vvvvvGAvvvtvvv(bGCgvvv"vvv(*vvv?vvvv9yvvvAvvvQGLvvv+vvv[hIvvvtvvv(bGCzvvvwvvv+vvv?GyvvvqvvvwvvvQ*vvv?hGCgvvvQpvvv?Gyvvvqvvv"vvv+vvv?
hGC%9QGJG OGQ*?hCS9y+>G !A9Ly(10).

h*vvvvwvvvvQSsvvvv9!vvvv(f@vvvvWvvvvGvvvv+vvvvhG:SvvvvAvvvvDvvvv}vvvv9Qpvvvv,G}QOfQsvvvv~(16)yvvvvTvvvv"vvvv?1995$vvvvPG
G::v9g.EP*vtvQQ<vz!v&z@vgv"v,fv=v9QIQCSGC9dG}Fv"v=v,GCTvAvDv}vQ}ivQGV$vPGGyvtv9!v(f|v9
*vvTvvAvvDvv}vvQgivv+vvQG}QOP|vv#C|vv(Gd!vvtvvO*vv?Chfvv+"+vv?ChIvvtvv(byvv%vv9svv+vv}vv?|vv9y+?pvv,GC}vvzvvwvv?,
<}9p,Pyx|9*\:

CvvvvvGyv"vtvOGCJv(dE]G}QOffv#_vQ*vuGyv=v"v(chGyvWvQvv9JGC9y+?GCQLvZv?GCTvAvDv}vQ
yj9*9J$PGGyt9!(f.

HvvvvvGC(F(OGJGyg+"+?GCTA(QOI|Op(f?GyAw9y+r|#L9QLGC}zw?.

LvvvvvG}Q<vv9MhGyvvgvv(GFvvOhG:IvvAvv+vv9_vv+vv9JGyvv"vv9=vv?fvv#GSvvAvvDvv}vv9QQCSvv}vv9dCFvv"vv=vv,pvv,
GCWvQhYEPG@v~R*v9OIQCSv}v9d$vPGGCWvQhYChEPGGSvAvDv}vQJpv,|vWvQhY|v"vZv(Ufvz+&
p,$PGGyt9!(f.

OvvvvvGAvvvvtvvvv(bGCgvvvv"vvvv(*vvvv?vvvvv9yvvvvAvvvvQGLvvvv+vvvv[h<vvvvQGAGJG:LvvvvAvvvvQGYhGyvvvvgvvvv;|vvvv9JhG}Svvvv}vvvv9A
GyAG9Q*?GCTGz?p,GC}zw?y(11).

h*vgv+v>$vPgGyvavQ*vtv?GyvAvqvZv+vz+?(12)
pv,E*vQGOG}|v(GdGCTvAvDv}vQI,<vJvTv>@vZv(Q!v9,

|vv9*vv|OjEy+&GyvvAvvavv(QG:svvAvvZvv9OjhGyvvAvvtvvOeGyvvgvvzvv}vv,|vv#@vvOLvv{_vv(GFvvrCLvvQi|vv#G}|vv(Gd

(10)G!dQGyqtQI(R)|#!d9eG:SAD}9QG}F"=,G@O*Op,GyTg(O*?GyZ9OQp,!+T9f/C<Q*{200.

(11)G!dQ:GC9OI(5)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.
(12)FvvvO*vvvQ<vvv9yvvvPvvvvQCfsvvv9!vvv(f@vvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9QQsvvv~(10)yvvvTvvv"vvv?1991pvvv,Svvv(Q*vvv9*vvvzLvvvP$vvv(G6LvvvQ

<v9yvavQ*vtv?GyvAvqvZv+vz+?pv,E*vQGOG}|v(GdGCTvAvDv}vQIIv+vE*vtv]v,<vzfGSvAvDv}v9QGC9dGBv9QFv,(G}Fv"v=v,)*vWv}v{|v9*v\:
CvvvvGyvv"vvtvvOG}Fvv"vv=vv,GCJvv(d|vv#GBvv9QL|vv#svv=vv{|vv(G_vv"vv_Svv(Q*vv_ChfvvQHChCFvv9!vv>fvv#_vvQ*vvuCIvvOGCZvv9Qapvv,
G@vvv}vvv%vvv(Q*vvv?GyvvvgvvvQ<vvv+?GyvvvTvvv(Q*vvv?Ch<vvv{IvvvOiGyvvvavvvQbGyvvvAvvv,*vvv(Gpvvvufvvvz+%vvv9|vvvwvvvAvvv>G:SvvvAvvvDvvv}vvv9Q.HvvvvG6:JhG6y+9J
hGyvvAvvGvv%vv+vvRGJhGCgvvOGJhSvv+vv9QGJGyvvgvv}vv{hGyvv=vv9Yvv9JhGC+vvwvvQh<vv9Yvv9JhGC(GOGyvv;R|vv? svv9|vv?GCWvv9Q*vvhG:SvvAvvDvv}vv9Q*vv?
hpvvtvv9

k
}Ivvwvv9e$vvPGGyvvtvv9!vv(fCh@vv(Svv+vvgvv%vv9Ch:vvO*vvO$vv9Ch@vvavv(*vvQ$vv9hvvvPyvvxGC(GOGyvv;R|vv?yvvAvvWvvjvv+vvzvv%vv9hGCTvvAvv(QOI|vv#

GBvv9QL.LvvvvG}Q<vv9MhGyvvgvv(GFvvOhG:IvvAvv+vv9_vv+vv9JGyvv"vv9=vv?fvv#GSvvAvvDvv}vv9QG}|vv(GdGBvv9QFvv+vv?pvv,GCWvv9Q*vvhG:SvvAvvDvv}vv9Q*vv?EPG
R*vvvO6vvv9QCSvvv}vvv9d$vvvPgGCWvvv9Q*vvvhChEPGGSvvvAvvvDvvv}vvvQJpvvv,|vvvWvvv9Q*vvvhCLvvvQi|vvv(Gpvvvufvvvz+%vvv9hpvvvuCIvvvwvvv9e$vvvPGGyvvvtvvv9!vvv(f.
OvvvvGAvtv(bGCgv"v(*v?GyvAv,@vTvAvMvOepv,GCWvQhfv9JhPyvxvv=vQGAGJG:LvAvQGYhGyvgv;|v9JGyvAvGv9Q*v?GCTvGvzv?pv,Ohyv?
|vv#OhdG:;vv9OGyvvOh[yvvzvv}vvzvvwvv+vv?GyvvZvv"vv9fvv+vv?,Chhpvvtvv9

k
yvvtvv(GfvvOGyvvAvvTvvGvv+vv{GyvvOhy+?GyvvAvv,@vv]vv}vv"vvAvv%vv9G:@vvqvv9svv+vv9JGyvvOhy+?

GCgt(OIp,$PGGyWzf.G!dQ:GC9OIQs~(23)|#s9!(f@WG+hG:SAD}9QQs~(10)yT"?1991p,S(Q*9.
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iv+vQ@vzvxGyv(GQOIpv,GyvAvWvQ*vhpv,Esv9|v?G:SvAvDv}v9QCh@vWvjv+vzv&.pv]v;
k

fv#Pyvxpv{fGCWvQY
:*vvTvvAvvavv+vvh,|vv%vv}vv9vvv9fIvvPsvv&hpvvavv"vvAvv&,CfLvv+vvb<vvZvv(QhC!vv(GYG}|vv(GdGCTvvAvvDvv}vvQIvvv9pvv?.
yvvPyvvxpvv{f<vvgvv̂GyvvAvvWvvQ*vvgvv9J@vvAvvGvv"vv>PvvvQ<vv+9f@vvqvvZvv+vv\yvv~|vv(GdGCTvvAvvDvv}vvQIh@vvgvvAvv}vvOpvv,
@vvgvvQ*vvqvv%vv9yvv;SvvAvvDvv}vv9QGyvvOh[fvv̂h\vvh|vvgvv+vv9Qfvv9eyvvzvv}vv9dGCTvvAvvDvv}vvQGyvvPjMvv]vvh}Ivvwvv9e
Gyvvvtvvv9!vvv(f.h6vvvPGGCTvvv9Q*vvv"vvv[svvv9!vvv(fG:SvvvAvvvDvvv}vvv9QGy+}vvv"vvv,Qsvvv~(22)yvvvTvvv"vvv?1991fvvv̂Cf
|vvvZvvvavvvzvvvK(G:SvvvAvvvDvvv}vvv9Qivvv+vvvQGyvvv(_vvv"vvv,)*vvv"vvvZvvvQaE]Gyvvv"vvvtvvvOG}Fvvv"vvv=vvv,GAvvvQGCJvvv(d<vvvtvvvZvvvO
G:SvvAvvDvv}vv9Qpvv,E!vvWvv9AGCWvvQhfvv9JChGyvvAvv(Svvhpvv+vv%vv9Ch@vvavv(*vvQ$vv9,hvvvPyvvxGyvvTvv"vvOGJGC9y+?
Gyvtv9<vzv?yvzvAvJv(*v{E]fv}vzv?CLvQihGCJv(yv?E]G@v}v%v(Q*v?Gy+}v"v+v?|v#VvMv[ChCVvMv9U
fQHChCF9!>yA(crp,GCWQhY(13).

|vvv#$vvvPGGyvvvgvvvQVGC(FvvvRC(svvvrGyvvvAvvvWvvvQ*vvvhGCtvvv9Qf,*vvv}vvvwvvv"vvv"vvv9Cf!vvvDvvv=vvvBGC;Ivvvdvvv9J
GyA9y+?:

1vvvvvEf|vvvgvvvdvvv~@vvvWvvvQ*vvvgvvv9JG:SvvvAvvvDvvv}vvv9QGyvvv(_vvv"vvv+vvv?:@vvvgvvvavvv,@vvvzYvvv+vvv;
k
svvv9!vvv(!vvv+9

k
yvvvgvvv}vvvz+?

G:SvvAvvDvv}vv9Q,<vv{C8vv9@vvAvvqvvu<vvOQFvv?Ch<vvzLvvQi,fvv̂GfvvAvv=vv9Q|vv9*vvzO|vv9:
k
|vvTvvAvvDvv}vvQG

k
*vvTvvQj

fz+&s9!(fG:SAD}9Q:

CvvvvvG}|vvv(GdGyvvv"vvvtvvvO*vvv?,h@vvvWvvv}vvv{Gyvvv"vvvtvvvOG}Fvvv"vvv=vvv,GCJvvv(d|vvv#GBvvv9QLyvvvAvvv"vvvqvvv+vvvPCIvvvO
GCWQhf9JG:SAD}9Q*?Chy;vAA9Hp,G}hQGbGC9y+?(G}S%~hGyT"OGJ).

HvvvvvG}|vvvv(GdGyvvvvgvvvv+"+vvvv?,vvvvv96:JhGCgvvvvOGJhGC(GOG}hy+?GCTvvvvAvvvv(QOIhivvvv+vvvvQ$vvvv9,
Gy;R|? s9|?G:SAD}9QChGyA(Shp+&.

LvvvvvGAvtv(bGCgv"v(*v?,vv=vQGAGJG:LvAvQGYhGyvgv;|v9JGyvAvGv9Q*v?GCgvAvQa6v9Ohy+9
k
.

hGC}z(v?yWM[CF"=,ChfQN,|A)v9!B:R|?y;SAD}9QGCQGOE!W9Dg.

OvvvvvGyvvgvv(GFvvOGyvvtvv9<vvzvv?yvvzvvAvvJvv(*vv{E]GBvv9QLEPGCfvv+vvOGSvvAvvDvv}vv9Q$vv9pvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?
yQCSGC9d.

2vvvvvhGyvvv(Gsvvvh|vvv#G}|vvvQCf$vvvPGG::vvv9g*vvv"vvvavvv(jfvvv̂LvvvzvvvbhG\vvvK<vvv+#|vvvZvvvavvvzvvvJvvv,r

zGC9dGCTvvvAvvvDvvv}vvvQyhzG:SvvvAvvvDvvv}vvv9Qy,pvvv,Gyvvv(svvvBGyvvvPj*vvv"vvv=vvvjvvv,pvvv+vvv&:vvv"vvv>|vvvDvvv{$vvvPGGBvvvzvvvb
h<vvvMvvv9Yvvv?pvvv,!vvvavvv9bsvvv(G!vvv+#G:SvvvAvvvDvvv}vvv9Q.hPyvvvxyvvvAvvvJvvvO*vvvOGyvvv]vvv}vvv9!vvv9JGyvvvtvvv9!vvv(!vvv+?hGCRG*vvv9
G:svvAvvZvv9O*vv?GyvvAvv,*vvAvv}vvAvvh6vv9GCWvvQhYG:SvvAvvDvv}vv9Qj.pvvtvvO*vv"vv[Gyvvtvv9!vv(ffvv̂|vv"vvKGCWvvQhY

(13)G!vvvdvvvQ:GyvvvqvvvtvvvQIQsvvv~(17)|vvv#GC9OI(1)|vvv#svvv9!vvv(fG:SvvvAvvvDvvv}vvv9QGy+}vvv"vvv,Qsvvv~(22)yvvvTvvv"vvv?1991

GCgvvOyvv?<vv}vv(Fvv>Gyvvtvv9!vv(fQsvv~(14)yvvTvv"vv?1995,GC"vvWvv(Qpvv,:G@vvQ*vvOIGyvvQSvv}vv+vv?(Gy+}vv#),31C*vv9Q/|vv9*vv(
1995.
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G:SvvAvvDvv}vv9QjGyvvgvvQN<vvgvv̂GCRG*vv9G:svvAvvZvv9O*vv?hGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?6vvOa@vvWvvGvv+vvgvv&fvv̂
G:SvAvDv}v9Q,<vJv+vE*vAv}vAvh$vPGGCWvQhY<vAvzvxGCRG*v9hGyv]v}v9!v9JIvAv)yv(@v]v}v#|vWv9Qvv?
C|vv(GdCFvv"vv=vv+vv?pvv,QCSvv}vv9yvv&_vv9C9C!vv&Mvv]vvhyvvTvv+vvavvQIfvvQ<vv+?fvv̂EOGQ@vv&h@vv(Fvv+vv%vv&.pvv+vvwvv(f
G:SAD}9Qp,$PGGCD{GCAtOefQ<+9

k
Qi~Cf<g^G}|(GdGCTAD}QI$,C|(GdCF"=+?.

pvv9C9dGCTvvAvvDvv}vvQEPG
k

$vv(fvv"vvZvvQ|vv#fvv"vv9YvvQG:SvvAvvDvv}vv9Q,<vv{C!vv&*vv}vvDvv{pvv,Gyvv(Gsvvh
GCJvv{ChGyvvWvv,AGyvvPj*vvQOfvvz+&G:SvvAvvDvv}vv9Q.EP*vv}vvwvv#hYvvr(G:SvvAvvDvv}vv9Q)<vvz!vv&hfvv9A
s9!(PK}hfOIC|(Gd<jQV;t+uf9FOmGsAZ9Oj

(14).

3vvvvvvv}v9*v;Ivefv̂$vPGG::v9gC!v&Kv}vh<v+#CVvwv9dG:SvAvDv}v9Q<vavQ*vtv?:@vTv}vK
<vv9yvvAvvqvvQsvv?<vv+"vv%vv9,fvv̂|vv9yvv%vvPgGyvvAvvqvvQsvv?|vv#CGvv+vv?vvv=vv+vvQI,h:Svv+vv}vv9pvv,;vvO*vvOGCgvv9|vvzvv?
GyAq]+z+?GyA,*tQQ$9GyAWQ*hy=g^Y(QG:SAD}9QOhfGyZ(QG}LQi.

4vvvvvpvv]vv;
k

fvv#Pyvvxpvv{f$vvPGGyvvAvvgvvOGOyvvavv(GFvvrGC9dGCTvvAvvDvv}vvQ,hGyvvPj:*vvWvv}vv{
vvv{fvv"vv9YvvQGC9dGyvvPj*vv}vvwvv#GSvvAvvDvv}vv9Qg,:LvvtvvuC*vv?pvv9FvvOI|vvzvv}vv(Svv?.<vv{E!vv&svvO*vvTvv=vv>
EVvwv9:Jhfvtv=v9Jpv,_vQ*vuG:SvAvDv}v9Q,GyvPjsvO@vtvAv]v,fv}vz+?@v"vqv+vPg@vOLv{C|v(Gd
CLvvQiivv+vvQ@vvzvvxGyvv(GQOIpvv,Gyvvtvv9!vv(f.PyvvxCfGCWvvQYGyvv(_vv"vv,:*vv}vvwvv"vv&CfLvv+vvb<vvwvv{
Yvv(QG}|vv(GdGCTvvAvvDvv}vvQI,vvv}vv9:*vv}vvwvv"vv&Cf*vvAvv"vv=vvz<vv}vv9SvvAvvqvvQRgGyvvAvvavv(QGJG:svvAvvZvv9O*vv?
hGyvvAvvwvv"vv(yvv(Fvv+vv?|vv#cvv%vv(QC!vv(GYCLvvQi|vv#G}Yvv(dGC9O*vv?ChGCgvv"vv(*vv?GyvvAvv,@vvOLvv{pvv,
!a9bG:SAD}9Q.

yvPyvxpv{fGyvAvgvOGOGAvZvQjyv~|v(GdGCTvAvDv}vQIGBv9\vgv?}Ivwv9eGyvAvWvQ*vh:*v"vTvGv~
<vvJvvTvv>@vvtvvO*vvQ!vv9|vvhGyvv(Gsvvh,vvv}vv9:*vv"vvTvvGvv~|vvhGCQh!vv?GyvvAvv,*vv"vv=vvjvv,Cf*vvwvv(ffvvz+%vv9;vvO*vvO
GC9dGCTvvAvvDvv}vvQC(Gvvv=vv?GyvvAvvavv(QGyvvgvvzvv}vv,hGyvvAvvwvv"vv(yvv(Fvv,.EP*vvwvvqvv,Cf*vv"vv[GyvvAvvWvvQ*vvhfvv̂Cf
GC9dGCTvvvAvvvDvvv}vvvQ*vvvWvvv}vvv{JvvvAvvvzvvvrG}Yvvv(d(GC9O*vvv?hGCgvvv"vvv(*vvv?)GCJvvv(yvvv?|vvv#GBvvv9QL}ivvvQGV
G:SAD}9QGyA,LOO$9,yw,!A;Rv{i}(V*}w#Cf*W(HGCq%(eGCaz(H.

hC*vv9
k

vvv9fG}|vvQpvv{!vv&*vv}vvwvv"vv"vv9Gyvvtvv(dpvv,\vv(AGyvvAvvgvv9Q*vvrGCAvvtvvO|vv?<vvzfG:SvvAvvDvv}vv9Q
G}Fv"v=v,,:*vgvOhCf*vwv(f|v#hFv%v?Gyv"vdvQGyvtv9!v(!v+?,Sv(iQCSv}v9d|vgv_(|v9OjCh
|vvvgvvv"vvv(j)*vvvTvvvAvvv%vvvOa;vvvtvvv+vvvuivvvQV|vvvgvvv_(;vvvtvvv+vvvu|vvvWvvvQhY|vvv9)|vvvZvvvOQgFvvv%vvv?ChFvvv%vvv9J
fvvQ<vv+?ChCFvv"vv=vv+vv?,hMvv]vvhyvvzvvtvv(GfvvOhG}Ivvwvv9eGyvvAvv,@vvAvv]vv}vv"vv%vv9Gyvvtvv(G!vv+#Gyvv(_vv"vv+vv?GBvv9Yvv?
<vv9:SvvAvvDvv}vv9QGCPvvv(Q.hsvvO*vvAvvMvvP$vvPGG:SvvAvvDvv}vv9QYvv+vvjvv?G@vvqvv9svv+vv?ChfvvtvvO(Contrat),ChCf
*A~@"d+}&|#L;ds9!(fL9U<&(Une loi spécifique).

(14)G!dQ:Jasinski, Régime juridique de la libre circulation des capitaux, p. 9.
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vvvv@gQ*rG:SAD}9QG}F"=,p,G:@q9s+9JGyOhy+?

C9vv9fG:SvAvDv}v9Qiv+vQGyv(_v"v,*v}vDv{pv,Ivtv+vtvAv&G!vAvtv9:
k
yvQCSGC9dhGBv=vQIGyvqv"v+v?

hGyvvAvvwvv"vv(yvv(Fvv+vv?fvv=vvQGyvvOhd,yvvPyvvxpvvtvvOC<vvQ|vvBG@vvqvv9svv+vv9JOhy+?|vvAvvgvvOOIyvv]vv}vv9f$vvPG
G:SvvAvvDvv}vv9QChyvvAvvTvv(*vv?GC"vv9Rfvv9JGyvv"vv9=vv?fvv"vv&.h@vvAvv]vv}vv#@vvzvvxG:@vvqvv9svv+vv9Jpvv,Gyvvjvv9yvv>
@gQ*q9

k
y;SAD}9QG}F"=,GCW}(d<zIw9|%9(15).

fv̂CfGCWvQYGyvOh[*vTv+vQpv,@vgvQ*vqv&yv;SvAvDv}v9QG}Fv"v=v,fv̂PGJGyv"v%vHGyvPj
@vvTvv+vvQfvvz+&@vvWvvQ*vvgvv9JG:SvvAvvDvv}vv9QGyvv(_vv"vv+vv?.pvv%vv(*vvgvvQaG:SvvAvvDvv}vv9Q|vv#Lvv;dG:SvvAvvgvv9!vv?
<v}vqv%v(e(GC9dGCTvAvDv}vQ).Iv+vE*v(QO<v+9!v9

k
@vqvZv+vz+9

k
<v9}|v(GdGCTvAvDv}vQIGBv9\vgv?}Ivwv9e

G:@vqv9sv+v?GyvOhy+?.hGCDv{fv̂PyvxG@vqv9sv+v?E!vWv9AGyv(vv9yv?GyvOhy+?yv]v}v9fG:SvAvDv}v9QGyvAv,
CfvvO$vv9Gyvv=vv"vvxGyvvOh[.EP@vvtvvQQ<vvzfG:SvvAvvDvv}vv9QGyvvOh[*vvWvv}vv{Ivvtvv(bGCzvvwvv+vv?hGyvvtvvQhV
GCAvv(Svvavv?ChGyvvavv(*vvzvv?G}Fvv{GyvvAvv,*vvtvvO|vv%vv9Ch*vv]vv}vv"vv%vv9GCWvv9Qvvv(fpvv,|vvzvvwvv+vv?GCWvvQhY
GCg",E\9p?E]Y(QG:SAD}9QGC=9VQGCMAzq?(16).

C|vv9G@vvqvv9svv+vv?GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9QGC(svvgvv?pvv,27/5/1971pvv{8vv9
@vvv"vvv[fvvv̂Cf|vvvZvvvavvvzvvvKG:SvvvAvvvDvvv}vvv9Q(17)*vvvWvvv}vvv{G:SvvvAvvvDvvv}vvv9QGJGC=vvv9VvvvQIvvvv9CWvvvQhfvvv9J
hpvvvQhfvvv%vvv9hhvvvv9:7vvv9h|vvvzvvvwvvv+vvv?GAvvvZvvv[hGyvvvgvvvtvvv9QGJ,vvvv}vvv9*vvvWvvv}vvv{G:SvvvAvvvDvvv}vvv9QGJivvv+vvvQ
GC=vvv9VvvvQI|vvvDvvv{G:vvvvAvvvAvvv9Hpvvv,G}Svvv%vvv~hGyvvvTvvv"vvvOGJhvvvvPyvvvxGyvvvtvvvQhVGyvvvAvvv,Kvvv9hRCFvvvzvvv%vvv9
Cvv;KSvv"vv(GJ.h*vv;Ivvefvv̂$vvPgG:@vvqvv9svv+vv?GCPvvv(QIC8vv9@vvAvvgvvQVyvvgvv"vv9YvvQG:SvvAvvDvv}vv9Q
CvDQ|#@gQ\%9Cq%(|&.

h|vvhPyvvxpvv{f<vvgvv]vv9
k

|vv#G:@vvqvv9svv+vv9JGyvvOhy+?@vvgvvAvv}vvO@vvgvvQ*vvqvv9
k
yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,

*vvtvv(efvv̂CSvv9Sh\vvh|vvgvv+vv9Qfvv9eyvv~|vv(GdGCTvvAvvDvv}vvQIGBvv9\vvgvv?}Ivvwvv9|vv%vv9Gyvvtvv9!vv(!vv+?.
vvAvgvQ*vqv&<vz!v&zvv{C!v(GYG}Yv(dGCQ@v=vav?<v9}!vWvav?G:svAvZv9O*v?hGyvAv,;v9R<vjvQVEsv9|v?
fv;sv9JGsvAvZv9O*v?OGFv}v?<v+#|vTvAvDv}vQh|v"vWvzIy(18).Ch@vgvQ*vqv&vvPyvx<vz!v&zvv{!v(Y|v#
C!vv(GYG}Yvv(dh*vvWvv}vv{<vvZvvqvv?Lvv9Yvv?G}|vv(GdhGC}vvAvvzvvwvv9JGC"vvtvv(yvv?hGyvvDvv9<vvAvv?(Gyvvgvvtvv9Q*vv?),

(15)Kv>Cf!v"v(g<vzfG:@vqv9sv+v?GyvOhy+?:<vQLfv#vv(8v9sv9!v(!v9
k

hGFv>GyvAvav=v+vu|v#Gyv(svBGyvPj@vZv9Ob
fz+&GyTza?GyAWQ*g+?p,Gy=zOGCg",.

(16)G!dQ:GC9OIQs~(12/C)|#G@q9s+?E!Wv9AGy(v9y?GyOhy+?y]}9fG:SvAD}9Q.
(17)G!dQ:GyqtQIQs~(1)|#GC9OI(15)|#G@q9s+?GC|ST?GygQ<+?y]}9fG:SAD}9Q.
(18)G!vvdvvQ:GyvvqvvtvvQIQsvv~(1)|vv#GC9OI(1)|vv#G@vvqvv9bG:SvvAvvDvv}vv9QGyvvDvv"vv9Fvv,GCgvvtvv(O<vv+#GyvvOG!vv}vv9Qchy+Avv(G!vv+9,

hGC"vWv(Qpv,@vtvQ*vQ@v"v?G:SvAvDv}v9QhGyvAvwv"v(yv(Fv+v9hGyvtv]v9*v9GC9y+?GyvAv9<vgv?yv~|v~GCAvJvOI,pv,24-26BPGQ/|v9QS
1999,U12.
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hG}!vvvZvvv=vvv?pvvv,GyvvvWvvvQvvvv9J(G}Svvv%vvv~hGyvvvTvvv"vvvOGJ),hGAvvvtvvv(bGyvvvAvvvgvvv9svvvO*vvv?,|vvvDvvv{G@vvvqvvv9svvv9J
GBO|9J,hIt(bGCzw+?GyqwQ*?hG:|A+9RGJGyAG9Q*?y(19).

h@vqv]v{$vPgGyvavQ*vtv?,<vJvTv>@vZv(Q!v9,fv̂GyvavQ*vtv?G}h](GyvavQ*vtv?GyvAvqvZv+vz+?)
|vv#Ivv+vvEE8vv9:;vvOOG}|vv(GdGCTvvAvvDvv}vvQIfvv̂Svv=vv+vv{GAvvZvvQ,h@vvTvv}vvK|vv#Cvv~<vv{\vv9pvv?
C|vvv(GdCLvvvQiE]_vvv9Fvvvqvvv?G}|vvv(GdGBvvv9\vvvgvvv?}Ivvvwvvv9|vvv%vvv9|vvvAvvv)G!vvvavvv=vvvufvvvz+%vvv9GCgvvv+vvv9QGyvvvgvvv9e
yz}9dGCTAD}QGy(GQOp,GyAWQ*h.

h;vv9hd<vvgvv̂G:@vvqvv9svv+vv9JGyvvOhy+?Efvvavv9A|vvqvv%vv(eVvv9|vv{yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,|vv#
Lvv;dG@vv}vvh<vv+#GCgvv+vv9Q*vv#GCAvvtvvO|vv_pvv,;vvO*vvOG}|vv(GdGCTvvAvvDvv}vvQIGCWvv}vv(yvv?<vvzIvvwvv9|vv%vv9.
pvvAvv]vvh|vvgvv+vv9QG

k
fvv9|vv9

k
yvvAvvzvvxG}|vv(GdCvv~@vv(QO<vvgvv̂G}|vvDvvzvv?G *vv]vv9Ivv+vv?yvv%vv9.|vvDvv{G@vvqvv9svv+vv?

@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJ<vv+#GyvvgvvQGbhGyvvTvv(OGfyvvTvv"vv?1999GyvvAvv,@vv"vv[fvv̂C!vv&
@vvgvv"vv,vvvzvv}vv?(GSvvAvvDvv}vv9Q)=vv+vvhC!vv(GYG}Yvv(dGyvvAvv,*vv}vvAvvzvvwvv%vv9CIvvO|vvTvvAvvDvv}vvQj_vvQa|vvAvvgvv9svvO
h@vvTvvAvvDvv}vvQpvv,Esvvz+~GyvvavvQaGCAvvgvv9svvOG6LvvQpvv,hsvvB:IvvuyvvOLvv(d$vvPgG:@vvqvv9svv+vv?Ivv+vvR
GyvAv"vqv+vPhGyvPj*vtvAvQf<vtv=v(d$vPGGyvavQaG}Lv+vQ<vwv(!v&GSvAvDv}v9QG

k
hpvtv9

k
yvtv(G!v+"v&hC!vdv}vAv&.

h*W}{|ZazK(G:SAD}9Q)<(F&L9Uhy+Uf^S=+{GAZQ:

CvvvvvIvvtvv(bGCzvvwvv+vv?GC"vvtvv(yvv?hivv+vvQGC"vvtvv(yvv?vvvPyvvxGyvv]vv}vv9!vv9JGCAvvgvvzvvtvv?6vv9vvv9yvvQ$vv(f
Gygt9Q*?hG:|A+9RGJhGyQ$(fG}LQi.

Hvvvvvs+~hCS%~hIZ[hS"OGJGyWQv9J.

LvvvvvGCa9y=9J<z|(GdChCjs+}?GsAZ9O*?|Agzt?<9:SAD}9Q.

OvvvvvIvvtvv(bGCzvvwvv+vv?GyvvqvvwvvQ*vv?hGyvvZvv"vv9fvv+vv?hGyvvgvv"vv9YvvQivv+vvQGCAvvgvvzvvtvv?<vvzYvv(d:vv9Q*vv?|vvDvv{
Gyvgv;|v9JGyvAvGv9Q*v?,Gyv=vQGAGJ,GyvTv}vgv?GyvAvGv9Q*v?hCjIvtv(bCLvQihpvu@vgvQ*vqv%v9pv,
svvvv(G!vvvv+#hyvvvv(GFvvvvKGyvvvvavvvvQaGCAvvvvgvvvv9svvvvOGyvvvvPj@vvvvtvvvvhpvvvv,Esvvvvz+}vvvv&,hGCTvvvvAvvvvMvvvvO|vvvv?pvvvv,|vvvvWvvvvQhY
GSAD}9Qj|QL[.

$vvvvvvvvvIvvtvv(bG:|vvAvv+vv9RGC}vv"vv(Ivv?<vv}vv(Fvv>Gyvvtvv(G!vv+#Gyvv"vv9pvvPIyvvOiGyvvavvQaGCAvvgvv9svvO<vv}vv9
p,PyxGAt(bGCAgzt?<9y=JEf#GC(GQOGya=+g+?hGSAMQGF%9hGSAj;y%9(20).

hC*v9
k

vv9fG}|vQpv{f|vgvdv~GCqv9$v+v~GCAvtvO|v?@v"vav(j,<vJvTv>@vtvO*vQ!v9,fv̂GBvzvb

(19)G!dQ:GCZOQ!qT&,U11.

(20)G!vvdvvQ:GyvvqvvtvvQIQsvv~(1)|vv#GC9OI(1)|vv#|vvWvvQhYG@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJ<vv+#GyvvgvvQGb
hGyT(OGfyT"?1999.
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<vv+#|vvZvvavvzvvJvv,rzGC9dGCTvvAvvDvv}vvQyhzG:SvvAvvDvv}vv9Qy,pvv,Gyvv(svvBGyvvPj*vv"vv=vvjvv,pvv+vv&Efvvavv9Avvv{
|v"v%v}v9|vqv%v(|v&Gyvtv9!v(PGyvZvJv+vKh:v"v>CjLvzvb<v+"v%v}v9,C9*vAvQ@v>fv̂Pyvx|v#!vAv9FvH
svvv9!vvv(!vvv+?|vvv%vvv}vvv?.hyvvvgvvv{G::vvv9gG}pvvv]vvv{yvvvAvvvgvvvQ*vvvrG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,pvvv,G:@vvvqvvv9svvv+vvv9J
GyvvOhy+?,$vv(PyvvxG::vv9gGyvvPj@vvTvv+vvQfvvz+&G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(Gd
GyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?yvvTvv"vv?1980.pvv%vv,@vvgvvQaQCSGC9dGyvvgvvQN<vvz!vv&GC9dGyvvPj
*vvvv}vvvvzvvvvwvvvv&GC(G_vvvv#GyvvvvgvvvvQNh*vvvvWvvvv}vvvv{vvvvv{|vvvv9*vvvv}vvvvwvvvv#@vvvvtvvvv(*vvvv}vvvv&<vvvv9yvvvv"vvvvtvvvvO|vvvv#Ivvvvtvvvv(b|vvvv9O*vvvv?
h|vgv"v(*v?(21).vv}v9C8v9|v#Fv%v?CLvQi@vgvQaG:SvAvDv}v9QGyvgvQN<vz!v&GSvAvMvOGeQCSGC9d
GyvvgvvQNpvv,EIvvOiHvv9:JGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?6vvOa;vvtvv+vvufvv9FvvOpvv,Esvvz+~Ohyvv?m_vvQa
i+QOhy?F"T+?GCTAD}Q(22).

*vvvAvvv]vvvKFvvv9@vvvtvvvOeCf|vvvgvvvdvvv~G:@vvvqvvv9svvv+vvv9JGyvvvOhy+?@vvvAvvvGvvv&!vvvJvvv(GyvvvAvvv(Svvvhpvvv,|vvvqvvv%vvv(e
G:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvJvv+vvE:*vvtvvAvvZvvQfvv̂G:SvvAvvDvv}vv9QGJGyvv"vvtvvO*vv?ChGC9O*vv?ChGC"vvdvv(QI,
<vvv{*vvvWvvv}vvv{vvvv{ESvvv%vvv9epvvv,|vvvWvvvQhYfvvv#_vvvQ*vvvu@vvvtvvvO*vvv~CYvvv(dpvvv+vvv&Svvv(GAvvvv9!vvvB@vvvzvvvx
G}Y(d|9O*?|z}(S?Ch|g"(*?v9CgQp?Gyq"+?hGyAw"(y(F+?h<QGAGJG:LAQGY.

vvvvvGyAgQ*rGCtAQMy;SAD}9QG}F"=,

EfEfvvvavvv9A@vvvgvvvQ*vvvrOsvvv+vvvuhVvvv9|vvv{yvvv;SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,*vvvTvvvAvvvzvvvRe<vvv9yvvv]vvvQhQI=vvvh
Gyg"9YQGCw(!?y%PGG:SAD}9Q.h@AGTO@zxGyg"9YQf}(|9

k
p,|9*\:

1vvvvv|ZOQQCSGC9d.

2vvvvvGCzw+?G}F"=+?.

3vvvvvGAup,Ef9OI@ZO*Qgh;(*{f(GFOgE]GB9QL.

C|vv9Gyvvgvv"vvZvvQG}hd,h$vv(|vvZvvOQQCSGC9dpvv+vvQGO<vv&Cf*vvwvv(fQCSGC9dGyvv"vvtvvOj
ChGyvvgvv+",PGCYvv{ivv+vvQh_vv"vv,hhGQOG

k
<vv9yvvavvQbGCgvvAvv}vvOIsvv9!vv(!vv9

k
,*vvTvvAvv(j<vvgvvOPyvvxCf

*vvvwvvv(fhGpvvvOG
k

|vvv#Ohyvvv?fvvvQ<vvv+?ChCFvvv"vvv=vvv+vvv?,<vvvWvvvQWCf*vvv|OjE]R*vvv9OIGyvvvavvv9svvv?G !vvvAvvv9Fvvv+vvv?
yzOhy?hCf*w(f|"TG}9

k
|hLabGyA"}+?G:sAZ9O*?hG:FA}9f+?p+%9(23).

(21)G!vvdvvQ:GyvvqvvtvvQIQsvv~(5)|vv#GC9OI(1)|vv#G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?pvv,
GyOhdGygQ<+?yT"?1980.

(22)G!vvdvvQ:GyvvqvvtvvQIQsvv~(6)|vv#GC9OI(1)|vv#G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?pvv,
GyOhdGygQ<+?yT"?1980.

(23)h$vPG|v9@v"v[fvz+&|vgvdv~@vWvQ*vgv9JG:SvAvDv}v9QGCtv9Q!v?.G!vdvQfv̂Sv=v+v{GCDv9d:GC9OI(4)|v#sv9!v(f
@vWvGv+vhG:SvAvDv}v9QQsv~(10)yvTv"v?1991pv,Sv(Q*v9GyvAv,@vtv]v,<vz!v&z*vQGfv)pv,GC(Gpvtv?fv̂GCWv9Q*vh:Cf@vwv(f
|vv"vvTvvGvv}vv?|vvhC$vvOGaGBvvavv?G !vv}vv9Fvv+vv?yvvzvvOhyvv?y.h*vvtvv]vv,svv9!vv(fG:SvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991pvv,Gy+}vv#pvv,=
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C|v9Gyvgv"vZvQGyvDv9P,pv+vtvZvO<v&Cf*vwv(fQCSGC9dGCTvAvDv}vQFvzv(vv9
k
yvWvMv[_v=v+vgv,

fvQNChCFv"v=v,,ChyvWvMv[sv9!v(P(|vgv"v(j)@vwv(f|vzvwv+v?Civzv=v+v?QCSv}v9yv&}VvMv9U
*vvAvv}vvAvvgvv(f<vvGvv"vvTvv+vv?fvvQ<vv+?ChCFvv"vv=vv+vv?.fvv̂Cf$vvPGGyvvgvv"vvZvvQ$vv(GCgvv+vv9QGAvv9Svv~pvv,;vvO*vvO
($vv(*vv?G:SvvAvvDvv}vv9Q)(24)h|vv9EPGvvv9fGSvvAvvDvv}vv9QG

k
h_vv"vv+vv9

k
ChfvvQ<vv+9

k
ChCFvv"vv=vv+vv9

k
.PyvvxCf|vvgvvQpvv?

Fv"vTv+v?GCTvAvDv}vQh|vOiSv+vavQ@v&fv̂EOGQIGCWvQhYh@v(Fv+v%v&*vqv]v,<v9yv]vQhQIE];vO*vO
$vv(*vv?G:SvvAvvDvv}vv9Q.pvv+vvwvv(fG:SvvAvvDvv}vv9QPG$vv(*vv?CFvv"vv=vv+vv?(ivv+vvQh_vv"vv+vv?)EPGsvv9e<vv&VvvMvv[

_vvv=vvv+vvvgvvv,(fvvvQNChCFvvv"vvv=vvv,),ChVvvvMvvv[|vvvgvvv"vvv(j*vvv}vvvzvvvxGyvvvgvvvQHChG}Fvvv9!vvv>Civvvzvvv=vvv+vvv?
QCS}9y&hL(Rhf<z*?_Q*t?f^Sza?EOGQ@&.

<vv+OCf<vvgvv]vv9
k

|vv#Gyvvtvv(G!vv+#GCtvv9Q!vv?,vvvtvv9!vv(fG:SvvAvvDvv}vv9QGyvvqvvQ!vvTvv,,:@vv"vvdvvQpvv,
;vvO*vvO$vvPGGyvvgvv"vvZvvQGyvvDvv9P|vv#fvv"vv9YvvQG:SvvAvvDvv}vv9QG}Fvv"vv=vv,E]Fvv"vvTvv+vv?GCTvvAvvDvv}vvQ(GC9yvvx)
hE!vv}vv9E]Ivv{Esvv9|vvAvv&.pvv+vvAvv~;vvO*vvO|vv9EPGvvv9fG:SvvAvvDvv}vv9QCFvv"vv=vv+vv9

k
<vv9yvv"vvdvvQE]Ivv{Esvv9|vv?

GCTvvvAvvvDvvv}vvvQEPGvvvv9fVvvvMvvvZvvv9
k

_vvv=vvv+vvvgvvv+vvv9
k

,Ch|vvvQvvvvREOGQ@vvv&GyvvvQFvvv+vvvTvvv,EPGvvvv9fVvvvMvvvZvvv9
k
svvv9!vvv(!vvv+9

k

(|vvgvv"vv(*vv9
k
).pvv{PGvvv9fhGsvvgvv9

k
Lvv9QLIvvOhOGyvvOhyvv?GyvvAvv,KvvQjG:SvvAvvDvv}vv9Qpvv+vv%vv9ChLvv9QL

GC"vvavvtvv?Gyvv"vvtvvO*vv?(25)C
o
fvvAvv=vvQG:SvvAvvDvv}vv9Qfvv"vvOFvvPmCFvv"vv=vv+vv9

k
.<vvgvv=vv9QICLvvQi*vvgvvOG:SvvAvvDvv}vv9QCFvv"vv=vv+vv9

k

|vvAvv)vvv9fGC9dGCTvvAvvDvv}vvQFvvzvv(vvv9
k
yvvWvvMvv[ivv+vvQ|vvtvv+vv~,IvvAvv)EPGvvv9f$vvPGGyvvWvvMvv[*vvAvv}vvAvvh

<G"T+?GyOhy?GyA,*A~G:SAD}9Qp+%9(26).

h*vvvtvvvZvvvO<vv9yvvgvv"vvZvvQGyvvDvv9yvvE,Cvvv=vvv(JGAvvvuyvvvzvvv}vvvTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,pvvv,Efvvv9OI@vvvZvvvO*vvvQ
QCSvvv}vvv9yvvv&GCTvvvAvvvDvvv}vvvQhfvvv(GFvvvOgfvvv"vvvO@vvvZvvvqvvv+vvv?G:SvvvAvvvDvvv}vvv9QChGyvvvAvvvZvvvQapvvv+vvv&(27).pvvvavvv9C9Cf
G:SvvAvvDvv}vv9QG}Fvv"vv=vv,*vv}vvDvv{QCSvv}vv9:

k
hGpvvOG

k
E]GyvvOhyvv?,pvv}vv#Gyvv=vvO9vv,Cf*vvDvv=vvByvvZvv9Ivv=vv&

GC9OI(1)|vv"vv&<vvz!vv&:z9vvOa$vvPGGyvvtvv9!vv(fE]@vvWvvGvv+vvhh@vv"vvdvv+vv~GSvvAvvDvv}vv9QQDhSG}|vv(GdGy+}vv"vv+vv?hGyvvgvvQ<vv+?hG}Fvv"vv=vv+vv?
GBvv9\vvgvv?}Ivvwvv9e$vvPGGyvvtvv9!vv(fpvv,E_vv9QGyvvTvv+vv9Svv?Gyvvgvv9|vv?yvvzvvOhyvv?,hC$vvOGahChyvv(*vv9JGBvvavv?Gyvv(_vv"vv+vv?yvvzvvAvv"vv}vv+vv?
G:sAZ9O*?hG:FA}9f+?y.

(24)*v"v=vjv,GyvAvqvQsv?<v+#Fv"vTv+v?G:SvAvDv}v9QChFv"vTv+v?GyvWvQvv?GyvAv,@vtv(e<v9:SvAvDv}v9Q,h<v+#$v(*v?G:SvAvDv}v9Q
GyvAv,@vgv"v,GyvAv=vgv+v?Gyvqvgvz+?yv%vPGG:SvvAvDv}v9Q.pvtvO@vDv=vBFv"vTv+v?GyvOhyv?yvzvWvQvv?GyvAv,@vtv(e<v9:SvAvDv}v9Qpv+v%v9,h|vhPyvx
:@vvwvv(f@vvzvvxGyvvWvvQvvv?@vv9<vvgvv?yvv%vv9|vv#Gyvv"vv9Ivv+vv?Gyvv(Gsvvgvv+vv?EPGvvv9!vvBLvv9\vvgvv?yvvzvvTvv+vvavvQIGyvvqvvgvvz+?yvv~Fvv9!vv>.pvv]vv;

k
fvv#Cf

GC9dGCTvvAvvDvv}vvQ:*vvZvvKCf*vvwvvAvvTvv>|vv#Gyvv"vv9Ivv+vv?Gyvvtvv9!vv(!vv+?Fvv"vvTvv+vv?Ohyvv?|vvgvv+"?|vv9D*vvOLvv{pvv,E_vv9QVvvMvv[svv9!vv(P
(vvv9yvvWvvQvvv?).pvv{PG|vv9CQO!vv9hYvvr$vvPGGC9d|vv#Ivv+vvEvvv(!vv&h_vv"vv+vv9

k
ChfvvQ<vv+9

k
ChCFvv"vv=vv+vv9

k
pvv{fPyvvx*vvAvv~|vv#Lvv;d|vv9

*T})<vvzGyA=g+?Gyqgz+?y;SAD}9QCh$(*?G:SAD}9Qy.G!dQ:C>OVQaGyO*#,U72vvvv73.

(25)vzf*thL9QL!a9bGyT(bG}hQh<+?GCWAQv?<9fA=9Q$9|"at?!tO*?hGIOI.
(26)G!dQ:Jasinski, Régime juridique de la libre circulation des capitaux, pp. 7-8.

(27)G!vdvQpv,<v+9f$vPgGyvgv"v9YvQGyvDv;Cv?yv;SvAvDv}v9QG}Fv"v=v,:C>vOVvQaGyvO*v#,GCQVvOE]EfvOGO@vWvQ*vh
G:SAD}9Q([O.e.]:GC|ST?GygQ<+?y]}9fG:SAD}9Q,1981),U30.

=
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GAvupv,Efv9OI@vZvO*vQg<vgvOG!vAv%v9AGyv"vWv9WGyvAvGv9QjGyvPj*v}v9QSv&pv,GyvOhyv?GCTvAvtvav=v?
y;SAD}9Q,h<JT>Gy"d9eGyt9!(PyAzxGyOhy?.

h|vvv#Lvvv;dG@vvv}vvvh<vvv+#Gyvvvgvvv"vvv9YvvvQGyvvvDvvv;Cvvv?GCAvvvtvvvO|vvv?*vvv}vvvwvvv"vvv"vvv9Gyvvvtvvv(d<vvvzfG:SvvvAvvvDvvv}vvv9Q
GyvAvGv9QjG}Fv"v=v,:MvQLfv#vv(!v&IvTv=v}v9!vQi,zQCSv}v9d!vtvOjChfv+",,|v9OjCh
|vvgvv"vv(j(vvv9CgvvQpvv?Gyvvqvv"vv+vv?hGyvvAvvwvv"vv(yvv(Fvv+vv?hGyvvAvvZvv9|vv+vv~GyvvZvv"vv9fvv+vv?)hGpvvO|vv#GBvv9QL,Fvvzvv(c
}pvQGOCh|v|SvTv9JfvQ<v+?ChCFv"v=v+v?,yvzv}vTv9Gv?pv,Gyv"vWv9WGyvAvGv9QjhG:svAvZv9Ojpv,
<vzvOm|v9<vtvZvOGAvZv(dfv̂fv(GFvOmHvR*v?(Revenu substantiel)EPGCv=vByvZv9Iv=v&GAvupv,
Ef9OI@ZO*Qg|hf(GFOgE]GB9QLy.

h:<vvO|vv#GyvvAvv"vv(*vv&,hvvv}vv9CVvvQ!vv9B!vvqvv9
k

,E]Cf$vvPGGCqvv%vv(eyvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,,
*vvvv|_vvvvQsvvvv9!vvvv(!vvvv9

k
,Svvvv(GA|vvvv#Lvvvv;dG@vvvvqvvvv9svvvv+vvvv?Ch@vvvvWvvvvQ*vvvvhChfvvvvtvvvvO,KvvvvTvvvvO@vvvv;svvvv,EQGOGJ

GCAvvgvv9svvO*vv#Ivv(dvvv+vvqvv+vv?GyvvAvv"vvqvv+vvPhG FvvQGAGJhG6Cvv9Q|vv#Ivvtvv(bhGyvvAvvRG|vv9J.|vv#Fvv9!vv>
BLQ*}w""9Cf!TAMz[|#$PGGyAZ(Q=z?|#Gy"A9FHGyt9!(!+?GC%}?v}9*\:

1vvvvvEfpvwvQIG:SvAvDv}v9QG}Fv"v=v,@vQ@v=vbGQ@v=v9_v9
k

hCv+vtv9
k
<vqvwvQIG:!vAvtv9dGyvOh[yvQCS

GC9d,<vJv+vEEf<vgv̂Gyvqvtv&*vTvAvMvOe$vP*v#GCZvavzvJv_vv}vAvQGOpv_*vgv=vQvv{|v"v%v}v9fv#
G6LvvQ(28).<vv+OC!vv&*vv"vv=vvjvv,Cf*vv;Ivve<vvzfpvvwvvQI(G:!vvAvvtvv9dGyvvOh[yvvQCSGC9d)ChSvvh|vv#
pvwvQI(G:SvAvDv}v9QG}Fv"v=v,),<vJv+vE*vAvgv_@vqv9OjGBvzvb<v+"v%v}v9.PyvxCfQCSGC9dsvO
*v"vAvtv{pv,Yv(QI@v=vQfv9JChEfv9!v9JCh@vgv(*v]v9J|v#OhfCf*vgvOPyvxGSvAvDv}v9QG

k
Ohy+9

k

<vvv9Cqvvv%vvv(eGyvvvtvvv9!vvv(PGyvvvZvvvJvvv+vvvK.pvvv%vvvPgGyvvvZvvv(Q|vvv#G!vvvAvvvtvvv9dQCSGC9d:7vvvOaE];vvvtvvv+vvvu
fv(GFvO.hsvOCh\vJv"v9pv,@vgvQ*vqv"v9yv;SvAvDv}v9QG}Fv"v=v,<vz!v&*vAv~<vtvZvOGAvZv(dfv̂fv(GFvO
HR*?,CjGy(Y(dE]|g9h\?HR*?y;SAD}9Q.

2vvvvvGyv"vAv+vGv?GyvDv9!v+?$v,C!v&*v"v=vjv,@vqvTv+vQ|vZvavzvK(Gyvgv(GFvOG:svAvZv9O*v?)Gyv(GQOpv,
GyvAvgvQ*vr,<v9Cgv"v)Gyv(GSvh<vJv+vE:@vtvAvZvQfv̂G}Q<v9MGyv"vtvO*v?GyvAv,Lvtvtv%v9GCTvAvDv}vQ<v{
@vvWvv}vv{vvvPyvvxGCZvv9yvvKhGC"vv9pvvhGyvvAvv,*vv}vvwvv#Cf@vvgvv(Ofvv̂GyvvOhyvv?GCZvvOQIyvvQCSGC9dCh
GyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvv&!vvvAvvv+vvvGvvv?G:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,(29).pvvvtvvvO*vvv]vvvavvvzvvvhQCSGC9dGyvvvgvvv9e
<v9:SvAvDv}v9Qpv,Ohyv?|vgv+"?pv,Yv(QIGSvAvDv}v9QGJfv9|v?|vtvO|v?|v#VvMv[|v#CVvMv9U
Gyvtv9!v(fGyvgv9e,vv9yvtvQhVGyvAv,*vAv~G:@vqv9bfvz+%v9<v+#Ivwv(|v9JGyvOhdGCMvAvzvqv?6vOa

(28)G!vvvdvvvQ6vvvPGGyvvvZvvvOO:Ivvv}vvvOyvvv=vvv+vvv>Vvvvtvvv+vvvQ,Gyvvgvv;svv9JG:svvAvvZvv9O*vv?GyvvOhy+?([Gyvvvtvvv9$vvvQI]:OGQGyvvv"vvv%vvv]vvv?
GygQ<+?,1961),U91.

(29)G!vvdvvQ:C>vvOVvvQaGyvvO*vv#,zGSvvAvvDvv}vv9QGC9dGyvvgvvQN:@vvzCvv+vvQpvvwvvQ@vv&G:svvAvvZvv9O*vv?pvv,svv(GfvvOgGyvvtvv9!vv(!vv+?,y
|ZQGCg9YQI,GyT"?74,GygOOGf393vvvv394(1983),U74.
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Evv(*vv{<vvgvv̂GCWvvQhfvv9JG:svvAvvZvv9O*vv?,hGCWvvQhfvv9JGyvvOhy+?GCWvvAvvQvvv?(30).h|vv#GCAvvqvvu
fvvz+&CfG:SvvAvvDvv}vv9QGJGyvvgvv9|vv?:7vvOaE];vvtvv+vvufvv9FvvO|vv9Oj,EP@vvgvvQa<vvz8vv9GSvvAvvMvvOGe
QDhSG}|vvv(GdGyvvvgvvv9|vvv?GCtvvvO|vvv?|vvv#CVvvvMvvv9UGyvvvtvvv9!vvv(fGyvvvOh[(GyvvvOhdhGC"vvvdvvv}vvv9J),
yvvOhyvv?|vvgvv+"?pvv,<vv"vv9A_vv9svvAvv%vv9G !vvAvv9Fvv+vv?.pvv%vvPgG:SvvAvvDvv}vv9QGJ7vvOapvv,Gyvv(GsvvhE];vvtvv+vvu
GCZvvzvvJvv?Gyvvgvv9|vv?pvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q(31),h|vvhPyvvxpvv{8vv9@vvOLvv{pvv,E_vv9Q
G:SvvAvvDvv}vv9QG}Fvv"vv=vv,.EPEffvv(GFvvOG:SvvAvvDvv}vv9Q:@vvtvvAvvZvvQfvv̂Gyvvgvv(GFvvOGC9O*vv?pvvtvvb,<vv{
@vvvWvvv}vvv{vvvv{GC"vvv9pvvvhGyvvvAvvv,*vvv}vvvwvvv#Cf@vvvgvvv(Ofvvv̂GyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9QChGyvvvOhyvvv?
GCZOQIy&.

3vvvvvEfG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,:*vvvtvvvAvvvZvvvQpvvvtvvvbfvvv̂QCSGC9dGyvvv"vvvtvvvOjChGC9Oj
hE!v}v9*vWv}v{vvPyvxGBv=vQIGyvqv"v+v?hGyvgvzv}v+v?.EPEf$vP*v#Gyvgv"vZvQ*v#Gv9fvZv=v9GyvAv"v}v+v?
G:svvvAvvvZvvv9O*vvv?pvvv,GyvvvgvvvZvvvQGAvvvO*vvvE.h|vvvhPyvvvxpvvvz+U$vvv"vvv9c|vvv9*vvv}vvv"vvvh|vvv#Cf*vvvtvvvAvvvZvvvQ
G:SvvAvvDvv}vv9Qfvv̂CIvvO$vvP*vv#Gyvvgvv"vvZvvQ*vv#|vv#OhfG6LvvQ.pvv+vvGvv(RCf*vvtvvAvvZvvQ|vvDvv;

k
fvv̂

@vv(Q*vvOGCgvvQpvv?Gyvvqvv"vv+vv?hGyvvAvvwvv"vv(yvv(Fvv+vv?yvvzvvOhyvv?fvv#_vvQ*vvu|vv9*vvTvv}vv)<vvvv(G@vvqvv9svv9J!vvtvv{
GyvvAvvwvv"vv(yvv(Fvv+vv9),hPyvvxEPG|vv9vvv9!vvB@vvzvvxGyvvOhyvv?EvvzvvxQDhSG}|vv(GdGyvv;R|vv?yvvzvv"vv}vv(
G:svAvZv9Oj,hyvwv"v%v9:EvzvxGBv=vQGJGyvqv"v+v?hGCgvQpv?Gyvgvzv}v+v?Gyv;R|v? fvOGOGyvwv(GOQ
Gyvvqvv"vv+vv?Gyvvtvv9OQIfvv̂GSvvAvvMvvOGeh@vvWvvjvv+vv{G6:JhGCgvvOGJGAvvO*vvDvv?Gyvv]vvQhQ*vv?yvvgvv}vvz+?
GyA"}+?.

4vvvvvEfG:SvvAvvDvv}vv9QG}Fvv"vv=vv,*vvAvv]vv}vv#|vvTvv9Gvv?QCSGC9divv+vvQGyvv(_vv"vv,pvv,Gyvv"vvWvv9W
GyvvAvvGvv9QjhG:svvAvvZvv9OjyvvzvvOhyvv?<vv}vv9*vv"vvTvvGvv~hLvvavvb@vvzvvxGyvvOhyvv?yvvzvvAvv"vv}vv+vv?.h@vvwvv(f$vvPg
GCTvv9Gvv?pvv,G}hFvv&GCMvvAvvzvvqvv?yvv%vvPGGyvv"vvWvv9W.pvvtvvO*vvwvv(f!vvWvv9WGCTvvAvvDvv}vvQG}Fvv"vv=vv,Yvv"vv9fvv+vv9

k

|vv(\vv(fvv&E!vvWvv9AYvv"vv9fvv9J !vvAvv9LSvvzvvh|vvgvv+"?Ch !vvAvv9Lsvvavvhivv+vv9Q$vv9Ch:vv}vv+vvgvv%vv9,hsvvO
*vvwvv(f:vv9Q*vv9

k
Ivvzvv&E!vvWvv9ApvvQhYyvvzvv=vv+vvhChFvv9QSvv?!vv(YBLvvQ|vv#C!vv(GYGyvvAvvGvv9QI.hsvvO*vvwvv(f

PyvxGyv"vWv9WGSvAvMvQGFv+v9
k

Ivzv&GSvAvMvQGLGyvDvQhGJ|v#<v9_v#G}QVvv9yv"vqvbChGyvwv=vQ*vB
ChGyvqv(Svqv9J.hsvO*vwv(f|v(\v(fv&@vtvO*v~GBvO|v9J,vv}vOLvav(WGyvTvwvxGAvO*vOCh
E!W9AGyq"9ObChGy="(cChVQv9JGyAz|_.

(30)@vvgvvQaGCWvvQhfvv9JGyvvOhy+?GCWvvAvvQvvv?<vvz8vv9@vvzvvxGCWvvQhfvv9JGyvvAvv,@vvWvvAvvQcpvv,E!vvWvv9Fvv%vv9OhyvvAvv9fChCvvvDvvQ
<vvtvvZvvOFvv9QSvv?!vvWvv9WGsvvAvvZvv9Oj*vvgvv(O<vv9yvv"vvqvvhfvv̂=vv+vvhGyvvWvvQvvv9AhLvvAvv9LE]GSvvAvvDvv}vv9Q_vv(*vv{G}Fvv{h@vv"vvdvv+vv~|vvTvvAvv}vvQ.
G!vdvQ6vPGGyvWvzf:E<vQG$v+v~VvJv9@v?,GCWvQhfv9JG:svAvZv9O*v?GyvOhy+?GCWvAvQvv?:OQGSv?CWv9vvzv%v9Gyvtv9!v(!v+?h@vav=v+vtv97v9
p,Gyg9DGygQN(Gyw(*B:GyZ"OhbGyw(*A,yzA"}+?G:sAZ9O*?GygQ<+?,1968),U58.

(31)G!dQ6PGGCg"):VQaGyO*#,GCZOQ!qT&,U75.
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2vvvvvGyWw{Gyt9!(Py;SAD}9QGyAG9QjG}F"=,
*vvtvvZvvO<vv9yvvWvvwvv{Gyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,fvv}vv(|vv9

k
GyvvZvv+vvjvv?GyvvAvv,*vvAvv~<vv}vvtvvAvv]vv9$vv9

G:SvvAvvDvv}vv9QGCPvvv(Q.EP*vv}vv+vvRGyvvqvvtvv&Gyvvtvv9!vv(PhvvvPyvvxGyvvqvvwvvQG:svvAvvZvv9Oj<vv+#Yvv+vvk
m

|vvAvvgvvOOI
yvv%vvPGG:SvvAvvDvv}vv9Q.hyvvgvv{|vv#C$vv~@vvzvvxG}Vvvwvv9dhGyvvZvv+vvkGyvvAvv,*vvAvvMvvP$vv9$vvPGG:SvvAvvDvv}vv9Q|vv9
*\:

CvvvvG:SAD}9QGyAG9QjG}F"=,|#I+EGCOI

@vvv"vvvtvvvTvvv~G:SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?|vvv#Ivvv+vvvEGCOIGyvvvAvvv,@vvvTvvvAvvvjvvvQsvvv%vvv9E]GSvvvAvvvDvvv}vvv9QGJ
svZv+vQIG}Fv{,h$v,GyvAv,@vgvtvOCOISv"v?pvzsv{,hGSvAvDv}v9QGJ_v(*vzv?G}Fv{h$v,GyvAv,
@vR*vO|vO7v9fv̂Sv"v?(32).h*v"vZvQa|vqv%v(eG:SvAvDv}v9QG}Fv"v=v,GyvtvZv+vQG}Fv{E]Pyvx
G:SvvvvvvAvvvvvvDvvvvvv}vvvvvv9QGyvvvvvvPj@vvvvvv"vvvvvvdvvvvvv~pvvvvvv+vvvvvv&h|vvvvvv#Lvvvvvv;yvvvvvv&GAvvvvvvtvvvvvv(b(Les Droits)hG:yvvvvvvAvvvvvvRG|vvvvvv9J

(Les Obligations)yvvvv~_vvvvQGaGCAvvvvgvvvv9svvvvOI,hGyvvvvAvvvv,@vvvvTvvvvAvvvvJvvvvuLvvvv;dSvvvv"vvvv?hGIvvvvOI.<vvvvgvvvv=vvvv9QI
CLvQi,EfG:SvAvDv}v9QGyvtvZv+vQG}Fv{(A Court Term)GSvAvDv}v9Q*vAv~E<vQG|v&fv̂Cf*vwv(f
;vvBGyvvavvzvv>.hivv9yvv=vv9

k
|vv9@vv"vvWvvz$vvPgG:SvvAvvDvv}vv9QGJ<vvZvvOOG!vvAvvtvv9dGyvvTvvzvvhhGBvvO|vv9J<vv+#

GyaQp_GCAg9sO*#.

C|vv9G:SvvAvvDvv}vv9QGyvvavv(*vv{G}Fvv{(A Long Term)pvv{!vv&*vvAvvGvvTvvO<vv9yvvtvvQhV(Les Prêts)

GyvAv,@vR*vO|vO7v9fv̂Sv"v?hGyvAv,@v"vZv>fv̂CYv(dCv9<vAv?vv{sv9|v?pvQhY
m

CWvQhfv9JCFv"v=v+v?
OGLvvv{GyvvvOhyvvv?GCtvvvAvvvQ\vvv?(33).h|vvvhPyvvvxpvvv{!vvv&:<vvvO|vvv#GyvvvAvvv"vvv(*vvv&E]CfGyvvvAvvvtvvvTvvv+vvv~GCAvvvtvvvOe
*A]}#sOQG

k
v=+QG

k
|#GyAJw~.

|vv#Fvv9!vv>BLvvQ,pvv{ffvv"vvZvvQGyvvR|vv#h$vv(Gyvvgvv"vvZvvQGyvvQFvv+vvTvv,yvvzvvAvv}vv+vv+vvR<vv+#G:SvvAvvDvv}vv9Q
GyvtvZv+vQG}Fv{hGyvav(*v{G}Fv{:*vgvOGCgv+v9QGAv9Sv~<v+#G:SvAvDv}v9Q*v#GCPvv(Q*v#,<v{
Ef$"9c<9y(sB!qT&GLA;p9JF($Q*?<+"%}9*}w#E=9y%9<}9*\:

1vvvvvMvvAvvzvvrvvv{|vv#$vvP*vv#Gyvv"vv(fvv_|vv#G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?|vv#Ivv+vvEGyvvOhQ
G:svvAvvZvv9Oj(Le Rôle économique)GyvvPj*vv]vvavvzvvh<vv&vvv{|vv"vv%vv}vv9pvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?
yvvv;SvvvAvvvDvvv}vvv9Q.EP@vvvTvvvAvvvMvvvOeG:SvvvAvvvDvvv}vvv9QGJGyvvvavvv(*vvvzvvv?G}Fvvv{ !vvvWvvv9AChEvvv(*vvv{|vvvWvvvQhfvvv9J
E!vAv9Fv+v?pv,GyvOhdGyvAv,@v"vAvtv{Ey+%v9,Fv9*v|Ojfv}v(|v9

k
E]@v"v}v+v?G:svAvZv9OGyv(_v"v,yvAvzvx

GyvvOhyvv?,fvv̂Lvv;aG:SvvAvvDvv}vv9QGJGyvvtvvZvv+vvQIG}Fvv{GyvvAvv,:@vvtvv(e<vv}vvDvv{$vvPGGyvvOhQ.pvvtvvO

(32)G!vvdvvQ:Lvvz+{,zOhQQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,@vv"vv}vv+vv?G:svvAvvZvv9O*vv9JGCAvvMvvzvvqvv?|vvhOQGSvv?Lvv9Yvv?
<{sz+~|ZQ,yU80,hVt+Q,Gyg;s9JG:sAZ9O*?GyOhy+?,U198.

(33)G!dQ:Lz+{,GCZOQ!qT&,U80.
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*vwv(fGyvtvZvO|v#EQSv9dQCSGC9dG}Fv"v=v,COIsvZv+vQI$v(@vqv9Oj<vgv̂GCMv9_vQGyvAv,
;vv+vvb<vv&pvv,|vv(_vv"vv&G}Yvv\,vvvMvvavvQLvv]vv(fvv&yvv]vvQGFvv><vv9$vvdvv?ChLvvavvQGCZvv9OQICh
iv+vQg(34).h<v9yvAv9[pv{fG:SvAvDv}v9QGJ_v(*vzv?G}Fv{CvvDvQCGv+v?hFvOhipv,fv}vz+?Gyv"v}v(
G:svvAvvZvv9OjyvvzvvOhyvv?GyvvAvv,@vvRGhdGyvv"vvWvv9Wpvv+vv%vv9.Fvv9*vv"vv=vvjvv,fvv̂@vvzvvxGyvvOhyvv?@vvWvvGvv+vvh$vvPG
Gyvv"vv}vvb|vv#G:SvvAvvDvv}vv9Qh@vvqvv]vv+vvzvv&fvv̂G:SvvAvvDvv}vv9QGJGyvvtvvZvv+vvQIG}Fvv{,|vvhh\vvhGyvvtvv(GfvvO
Gyt9!(!+?Gy;R|?yA"d+}&.

2vvvvvMvAvzvrvv{|v#G:SvAvDv}v9Q*v#C*v]v9
k

|v#Iv+vEOQFv?GyvTv+v(yv?Gyv"vtvO*v?.EP*v}vwv#
;vv(*vv{G:SvvAvvDvv}vv9QGJGyvvtvvZvv+vvQIG}Fvv{E]|vvtvv9<vv{!vvtvvOjLvv;d|vvOIsvvZvv+vvQI!vvTvv=vv+vv9

k
,fvv̂

Lvv;aG:SvvAvvDvv}vv9QGJGyvvavv(*vvzvv?G}Fvv{GyvvAvv,:*vv}vvwvv#GyvvAvvZvvQa6vv9h;vv(*vvzvv%vv9E]svv+vv}vv?
!tO*?E:

q
<gOpAQI_(*z?(35).

HvvvvG:SAD}9QGyAG9QjG}F"=,|#I+E_=+gA&

FvvQiGyvvgvvQaGyvvOh[fvv̂@vvtvvTvv+vv~G:SvvAvvDvv}vv9QG}Fvv"vv=vv,|vv#Ivv+vvE_vv=vv+vvgvvAvv&E]!vv(fvv_
GCv"v_:GSvAvDv}v9Q|v=v9VvQhGSvAvDv}v9Qiv+vQ|v=v9VvQ.C|v9sv(G!v+#G:SvAvDv}v9QGCtv9Q!v?pv{8v9:@ovgv"v)
pvv,Gyvvjvv9yvv><vv(\vvh|vvgvv+vv9Qpvv9Yvv{<vv+#fvv}vvz+9JG:SvvAvvDvv}vv9QGC=vv9VvvQhfvv}vvz+9JG:SvvAvvDvv}vv9Q
ivv+vvQGC=vv9VvvQ,<vv{E8vv9fvv9OI|vv9@vvPvvvQvvv{Yvv(QG:SvvAvvDvv}vv9Qpvv,!vv[hGIvvO,pvvAvvPvvvQGC9d
GCTvAvDv}vQvv9yv"vtvOG}Fv"v=v,,GyvPj*v}vwv#Cf*vwv(fIv;

k
yvwv{|v#Yv(QOG:SvAvDv}v9Q(36).

<vv+OCf;vvO*vvO$vv9@vv+#GyvvZvv(Q@vv+#|vv#Yvv(QG:SvvAvvDvv}vv9QKvv>CfLvvdvv),<vvJvvTvv>@vvZvv(Q!vv9,
<v9$vAv}v9eGCWvQYGyv(_v"v,,C9yv%vPGGyvAvJvO*vO|v#CGv+v?<v9yvjv?pv,@vgv+v_Gyv]v}v9!v9JGyvtv9!v(!v+?
hGC9y+?GyvAv,*vAv}vAvh6v9GCWvQhYG:SvAvDv}v9QjGyvgvQN|v#OhfG}Fv"v=v,.vv}v9*vTv9fvOPyvx
|v#Fv%v?CLvQipv,@vgv+v__vQbhCSv9y+>GyvQsv9<v?Gyvtv9!v(!v+?GyvAv,@vqvQ\v%v9GyvOhyv?fv̂vv{
|vvv#$vvv9@vvv+#GyvvvZvvv(Q@vvv+#,hpvvv,<vvv+9fBCvvv9Qvvvv{|vvv"vvv%vvv}vvv9pvvv,@vvv"vvv}vvv+vvv?GsvvvAvvvZvvv9Oh:vvv9QIGyvvvOhyvvv?
GCTAta=?y;SAD}9Q.

(34)hsvvvOG<vvvPJIvvvQvvvv?QDhSG}|vvv(Gdivvv+vvvQGyvvv(_vvv"vvv+vvv?$vvvPGGyvvvWvvvwvvv{h:Svvv+qvvv}vvv9pvvv,pvvvAvvvQI|vvv9<vvv+#GAvvvQ<vvv+#
Gyvgv9C+vAv_,hfvQpvBB!vPGc<vJvQvv9JQDhSG}|v(Gd(GCQhvfv?)ChIvQvv9J(Gyv"vtvOGyvTv9Lv"v?).G!vdvQ:Vvtv+vQ,GCZvOQ
!qT&,U199.

(35)G!dQ6PGGCg"):Vt+Q,GCZOQ!qT&,U199vvvv200.

(36)*vv;Ivve$vvPGG::vv9gpvv,svv9!vv(fG:SvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991pvv,Gy+}vv#GyvvPj*vvtvv]vv,pvv,GC9OI
(2)pvvtvvQIQsvv~(17/Ch:

k
)<vvzfGC9dGCTvvAvvDvv}vvQ*vvWvv}vv{zGyvv"vvtvvOG}Fvv"vv=vv,GAvvQ<vvtvvZvvOG:SvvAvvDvv}vv9Qpvv,E!vvWvv9AGCWvvQhfvv9J

ChGyvvAvv(Svvhpvv+vv%vv9Ch@vvavv(*vvQ$vv9,hvvvPyvvxGyvvTvv"vvOGJGC9y+?Gyvvtvv9<vvzvv?yvvzvvAvvJvv(*vv{E]fvv}vvzvv?CLvvQihGCJvv(yvv?E]G@vv}vv%vv(Q*vv?
Gy+}"+?|#VM[ChCVM9UfQHChCF9!>yA(crp,GCWQhYy.
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h*vv;IvveCf$vv"vv9c_vvQ*vvtvvAvv_GCvv"vvAvv_*vv}vvwvv#|vv#Lvv;yvv%vv}vv9;vvO*vvO!vv(YG:SvvAvvDvv}vv9Qh|vv9
EPGvvv9fGSvvAvvDvv}vv9QG

k
|vv=vv9VvvQG

k
Ceivv+vvQ|vv=vv9VvvQ.C|vv9GyvavQ*vtv?G}h]pvv{8vv9@vvAvv}vvDvv{pvv,<vv+9fYvv(Q

JvvvAvvvzvvvqvvv?yvvv;SvvvAvvvDvvv}vvv9QGC=vvv9VvvvQvvvv{!vvvWvvv9A|vvvWvvvQhYFvvvO*vvvOCh@vvv(Svvv+vvvh|vvvWvvvQhYsvvv9Fvvv~,ChEvvvzvvvx
|vvvWvvvQhYsvvv9Fvvv~ChFvvvRA|vvv"vvv&,ChEvvvzvvvxGyvvvgvvvtvvv9QGJ.h<vvv+9fYvvv(QCLvvvQiyvvv;SvvvAvvvDvvv}vvv9Qivvv+vvvQ
GC=vvv9VvvvQvvvv9:vvvvAvvvAvvv9Hpvvv,G}hQGbGC9y+?(G}Svvv%vvv~hGyvvvTvvv"vvvOGJ)ChVvvvQGFvvv%vvv9|vvv#CSvvv(Gb
G}hQGbGC9y+?ChG *OGYp,Gy="(cGCJz+?(37).

C|vv9GyvavQ*vtv?GyvDv9!v+?pvv{8vv9@vvgvvAvv}vvOpvv,GyvvAvvqvvQsvv?<vv+#Yvv(QG:SvvAvvDvv}vv9Qfvv̂|vvgvv+vv9Qsvv(G|vv&
|vOiSv+vavQIGCTvAvDv}vQfv̂GCWvQhY,Cj|vOisvOQ@v&fv̂@v(Fv+v&GCWvQhYhG:VvAvQGcpv,
EOGQ@vvv&<vvvavvvQ*vvvtvvv?mpvvvgvvv9yvvv?.pvvv{PGGSvvvAvvv%vvvOaGCTvvvAvvvDvvv}vvvQGyvvvTvvv+vvvavvvQIfvvv̂GCWvvvQhYChfvvv̂G}svvv{
G:VvAvQGcpv,EOGQ@v&,pv{!v&*vgv}vOE]@v(cv+vrC|v(Gyv&pv,EIvOiCVvwv9dG:SvAvDv}v9QGC=v9VvQ
GyvvvAvvv,@vvv"vvvWvvvrfvvv;svvv9JGsvvvAvvvZvvv9O*vvv?|vvvTvvvAvvv}vvvQI<vvv+#GCTvvvAvvvDvvv}vvvQhGCWvvvQhY.C|vvv9EPGG!vvvAvvvqvvvB!vvv+?
GCTvvAvvDvv}vvQpvv,GyvvTvv+vvavvQIfvv̂GCWvvQhYpvv{!vv&*vvWvvAvvQcpvv,Evv(*vvzvv&<vvavvQ*vvtvv?ivv+vvQ|vv=vv9VvvQI,vvvWvvQGA
!vvvTvvv=vvv?IvvvOhOI|vvv#svvv+vvv}vvv&GC"vvvtvvv(yvvv?CGvvvQOGC]vvv9Q<vvv?ChEsvvvQG\vvv&,hivvv+vvvQPyvvvx|vvv#Yvvv(Q
G:SvAvDv}v9Qiv+vQGC=v9VvQGyvAv,:@vgvOhCf@vwv(fHvQO@v(cv+vqv9J|v9y+?pv,|vWvQhfv9Jsv9Fv}v?
<jQV;t+uf9FOSQ*hhy+U<jQVGyT+aQIf^EOGQ79(38).

h!vqv]v{|v#Fv9!v=v"v9Cf*vzLvPGCWvQYGyv(_v"v,<v9yvavQ*vtv?GyvDv9!v+?GyvAv,@vgvAv}vOpv,;vO*vO
Vvvwvv{G:SvvAvvDvv}vv9Qfvv̂|vvgvv+vv9QIvvOO.Pyvvx}f<vvgvv̂GyvvZvv(QGyvvAvv,@vvOQLfvv9OI;vvB_vv9Fvvqvv?
G:SvvAvvDvv}vv9Qivv+vvQGC=vv9VvvQ,vvvWvvQGAGyvvtvv+vv~GC"vvtvv(yvv?ChG:vvvAvvAvv9Hpvv,R*vv9OIQCSvv}vv9dVvvQvvv?
sv9Fv}v?Ch@vtvO*v~GyvtvQhVCWvQhYsv9Fv~,*v}vwv#Cf@v|Ojpv,Gyv(GsvhE]GyvTv+vavQIGyvqvgvz+?
fv̂GCWvQhYChG:VvAvQGcpv,EOGQ@v&<vJv+vE@vZv=vKpv,Ivtv+vtvAv%v9GSvAvDv}v9QG

k
|v=v9VvQG

k
.yvPyvx

pvv{fsvv9!vv(fG:SvvAvvDvv}vv9QGyvvqvvQ!vvTvv,hEfvvv9f*vvzLvvP<vv9yvvavvQ*vvtvv?G}h](GyvvavvQ*vvtvv?GyvvAvvJvvz+z+?)E:
q

C!v&*v"v[fv̂GfvAv=v9QVvQGACSv%v~GyvWvQvv?|v#Sv(bG}hQGbGC9y+?,GSvAvDv}v9QG
k

|v=v9VvQG
k

EPG
vvv9!vvB!vvTvv=vv?G}Svv%vv~GyvvAvv,@vv~VvvQGD$vv9@vvR*vvOfvv̂20<vv9C8vv?|vv#QCSGC9d(39).pvv]vv;

k
fvv#

Pyvvxpvv{fG}LvvP<vv9yvvavvQ*vvtvv?GyvvDvv9!vv+?LvvAvvqvveyvvzvvTvvzvvavv?GCMvvAvvZvv?pvv,GyvvOhyvv?<vv9Avvupvv,@vvtvvO*vvQ
|vOiG!vav=v9bGCgv+v9QGCgvAv}vOfv̂vv{fv}vz+?yv;SvAvDv}v9Q@vAv~pv,Esvz+}v%v9fv̂hpvucvQhpv%v9

(37)G!dQp,$PGGyZOO:VQaGyO*#,GCQVOE]EfOGO@WQ*hG:SAD}9Q,U26vvvv27.

(38)G!vvvvvdvvvvvQ:IvvvvvTvvvvv"vvvvv,GCZvvvvvQj,VvvvvQvvvvv9JG:SvvvvAvvvvDvvvv}vvvv9Q(Gyvvvvvtvvvvv9$vvvvvQI:OGQGyvvvvv"vvvvv%vvvvv]vvvvv?GyvvvvvgvvvvvQ<vvvvv+?,1981),
U145vvvv146,hJasinski, Régime juridique de la libre circulation des capitaux, p. 11.

(39)G!vvdvvQ6vvPGGyvvWvvzf:GCQSvv(eGyvvqvvQ!vvTvv,GyvvZvv9OQpvv,27vvv9!vv(fGyvvDvv9P/*vv"vv9*vvQ1967hGCWvv9QEy+&pvv,:
VQaGyO*#,GCZOQ!qT&,U28.
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GBvvv9Yvvv?.vvvv}vvv9*vvvAvvv+vvvKyvvvzvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9Q|vvvgvvv9|vvvzvvv?<vvvgvvv̂G:SvvvAvvvDvvv}vvv9QGJ,
vvv9:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?,|vvgvv9|vvzvv?|vvAvv}vv+vvRI,hPyvvxEPGvvv9fG:SvvAvvDvv}vv9QLvv9\vvgvv9

k
yvvTvv+vvavvQI

h@v(Fv+v&VvMv[_v=v+vgv,Ch|vgv"v(jLv}v{Fv"vTv+v?EIvOiGyvOhdGyvgvQ<v+?.fvz+&pv{f<vgv̂
@vvvWvvvQ*vvvgvvv9JG:SvvvAvvvDvvv}vvv9QGCtvvv9Q!vvv?Evvv+vvv{E]G}LvvvP<vvv9yvvvavvvQ*vvvtvvv?GyvvvDvvv9!vvv+?GyvvvAvvv,:vvvgvvv{|vvv#|vvvOi
GyvvvTvvv+vvvavvvQIfvvv̂EOGQIGCWvvvQhY,C*vvv9

k
vvvv9!vvvB_vvvQ*vvvtvvv?Ivvv+vvv9R7vvv9,CSvvv9Svvv9

k
yvvvzvvvAvvvqvvvQsvvv?<vvv+#Yvvv(Q

G:SAD}9Q(40).

vvvvvG:SAD}9QGC=9VQ(Investissement direct)

*vvtvvZvvO6vvPGGyvv"vv}vvb|vv#G:SvvAvvDvv}vv9Qsvv+vv9eGCTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,,Svv(GACvvv9fVvvMvvZvv9
k

_vvv=vvv+vvvgvvv+vvv9
k

Ce|vvvgvvv"vvv(*vvv9
k

,<vvv}vvv}vvv9QSvvv?!vvvWvvv9W:vvv9Qjpvvv,GyvvvOhyvvv?<vvvJvvv+vvvEMvvv]vvvh$vvvPGGyvvv"vvvWvvv9W
yvvvTvvv+vvvavvvQ@vvv&h@vvv(Fvvv+vvv%vvv&,Svvv(GAvvvv9fPyvvvxfvvv#_vvvQ*vvvu|vvvzvvvwvvv+vvvAvvv&Gyvvvwvvv9|vvvzvvv?yvvvQCSvvv}vvv9dGCWvvvQhY
GyvAvGv9Qj(GyvWvQvv?GyvAvGv9Q*v?),Chfv#_vQ*vu|vTv9GvAv&|vhQCSGC9dGyv(_v"v,<v"vTv=v?|vgv+"?
@vvwvvqvv{yvv&GyvvTvv+vvavvQIfvv̂EOGQIGCWvvQhY.<vvgvv=vv9QICLvvQiEfG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GC=vv9VvvQI
$v,@vzvxGyvWvQvv9JGyvAvGv9Q*v?ChpvQhfv%v9GyvAv,*v}vzvwv%v9iv+vQGyv(_v"v+v_pv,GyvOhyv?h*vtv(|v(f
<vv{OGQ7vv9,Svv(GAvvv9!vvB$vvPgGCzvvwvv+vv?vvv9|vvzvv?Ce<vv"vvZvv+vv>*vvwvvqvv{GyvvTvv+vvavvQIfvv̂EOGQIGCWvvQhY
h@vvv(Fvvv+vvv%vvv&(41).h|vvv#Cvvv~pvvv{fG:SvvvAvvvDvvv}vvv9QGC=vvv9VvvvQ*vvvqvvvAvvvQVC|vvvQ*vvv#GCvvv"vvv_:Chyvv%vv}vv9hFvvv(O
!vWv9W:v9Qj*vRGhyv&GCTvAvDv}vQG}Fv"v=v,pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.hCv9!v+%v}v9Sv+vavQ@v&
f^$PGGy"W9W|#L;d|zw+A&Gyw9|z?ChG@RF+?yz}WQhY.

hC*vv9
k

vvv9fG}|vvQpvv{fGCTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,,Svv(GAvvv9fVvvMvvZvv9
k

_vv=vv+vvgvv+vv9
k

Ch|vvgvv"vv(*vv9
k

,
*vvqvv]vv{CSvvzvv(HG:SvvAvvDvv}vv9QGC=vv9VvvQ.hGyvvgvvzvv?pvv,PyvvxCf$vvPGGyvv"vv}vvb|vv#G:SvvAvvDvv}vv9QMvv(yvv&
IvvvuGyvvvQsvvv9<vvv?hG VvvvQGafvvv̂C|vvv(Gyvvv&hEOGQ7vvv9,Fvvv9*vvv=vvvgvvvEpvvv,!vvvqvvvTvvv&Vvvvgvvv(QG

k
<vvv9yvvvQ\vvv9

hG:_vv}vv8vv"vv9f,vvv}vv9Lvvtvvu$vvPGG:SvvAvvDvv}vv9Q|vv#Fvv9!vv>BLvvQ<vvgvv̂GCRG*vv9yvvzvvOhyvv?GCTvvAvvtvvavv=vv?

(40)G!vvdvvQfvv̂Svv=vv+vv{GCDvv9d:GyvvqvvtvvQIQsvv~(10)|vv#GC9OI(3)|vv#Gyvvtvv9!vv(fG}|vvQ*vvwvv,yvv;SvvAvvDvv}vv9QGyvvOh[
GyvvZvv9OQpvv,11@vvWvvQ*vv#G}hd/CvvvAvv(<vvQ1976,Ivv+vvE*vvgvvQaG:SvvAvvDvv}vv9QGC=vv9VvvQ<vvz!vv&PyvvxGyvvPj*vv"vvGvv~fvv#|vvzvvwvv+vv?
hEOGQIGyvvWvvMvv[(10<vv9C8vv?)|vv#QCSvv}vv9dGCWvvQhY.h*vvgvvQaYvv"vvOhbGyvv"vvtvvOGyvvOh[G:SvvAvvDvv}vv9QG}Fvv"vv=vv,GC=vv9VvvQ<vvz!vv&
(*vgv=vQfv#$vOavv+v9f|vtv+v~pv,GsvAvZv9O|v9<v9AvZv(dfv̂|vZvzvJv?OGFv}v?pv,|v"vWvzI|vtv+v}v?pv,GsvAvZv9OBLvQ).h*vtvZvO
<vv9yvvwvv+vv9fGCtvv+vv~:GCTvvAvvDvv}vvQGC=vv9VvvQ,hGC"vvWvvzIGyvvOGFvv}vv?$vv,|vv"vvWvvzIG:SvvAvvDvv}vv9QGC=vv9VvvQ.h@vvgvv"vv,GCZvvzvvJvv?GyvvOGFvv}vv?hFvv(O
fvv;svv?_vv(*vvzvv?G}Fvv{<vv+#GCTvvAvvDvv}vvQGC=vv9VvvQhGC"vvWvvzIhOQFvv?vvv=vv+vvQI|vv#Gyvv"vvqvv(P*vv}vv9QSvv&GCTvvAvvDvv}vvQfvv̂EOGQIGC"vvWvvzI.
G!vdvQ:@vtvQ*vQ@v"v?G:SvAvDv}v9QhGyvAvwv"v(yv(Fv+v9hGyvtv]v9*v9GC9y+?GyvAv9<vgv?yv~|v~GCAvJvOI,24vvvv26BPGQ/|v9QS1999,

U12.

(41)G!vvvdvvvQ:fvvv=vvvOGyvvv(GIvvvOGyvvvqvvv9Q,CIvvwvv9eGyvvAvvgvv9hfGyvvOh[pvv,Hvv9dGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?([Gyvvvtvvv9$vvvQI]:fvvv9D
GyvvvwvvvAvvv>,[O.J.]),U97,hLvvvz+{,zOhQQDhSG}|vvv(GdG}Fvvv"vvv=vvv+vvv?pvvv,@vvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv9JGCAvvvMvvvzvvvqvvv?|vvvh
OQGS?L9Y?<{sz+~|ZQ,yU82.
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yvvQCSGC9d.EPC!vv&*vv|OjE]IvvZvv(yvv%vv9fvv̂GBvv=vvQIGyvvqvv"vv+vv?hGyvvAvvwvv"vv(yvv(Fvv+vv?hpvv#G !vvAvv9L
GCAvtvOehGBv=vQIG OGQ*v?hGyvAv"vdv+v}v+v?,E\v9pv?E]QDhSG}|v(GdG}Fv"v=v+v?GyvAv,svO@vwv(f
@vvzvvxGyvvOhyvv?<vvJvv9Fvv?|vv9Svv?Ey+%vv9.fvv̂CfPyvvx:*vvgvv"vv,fvvOeLvv]vv(Y$vvPgG:SvvAvvDvv}vv9QGJ
yzt(GfOGyt9!(!+?<w{|9@A]}"&|#CIw9e*tQQ$9GyAWQ*hGy(_",.

hyvvvgvvv{|vvv#GCqvvv+vvvOCf!vvvWvvv+vvvQ$vvv"vvv9E]CfGCTvvvAvvvDvvv}vvvQivvv+vvvQGyvvv(_vvv"vvv,*vvvgvvv}vvvOE]GLvvvAvvv+vvv9Q
GCWvQhfv9JGyvAvGv9Q*v?GyvAv,Evwv"v&|v#GAvZv(dfv̂fv9FvOmHvR

m
,OhfCf*vOLv{pv,GfvAv=v9Qg

|vvOiCGvv+vv?GCWvvQhYpvv,@vv"vv}vv+vv?GsvvAvvZvv9OGyvvOhyvv?GyvvAvv,*vvtvv(e<vv9:SvvAvvDvv}vv9Qpvv+vv%vv9.yvvPyvvx*vv"vv=vvjvv,
fvv̂$vvPgGyvvOhyvv?Cf:@vvTvv}vvKyvvzvv}vvTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,<vv}vvRGhyvv?Gyvv"vvWvv9WGyvvPj*vvQivv>pvv+vv&
Ohfsv+vOChVvQW,<v{Kv>fvz+%v9Cf;vOOSvzvqv9

k
Gyvtvav9fv9JG:svAvZv9O*v?GyvAv,Kv(Ryv%vPG

GCTvAvDv}vQCf*vtv(e<v9:SvAvDv}v9Qpv+v%v9.pvz+U|v#GAvwv}v?Cf@vAvQcGyvOhyv?yvzv}vTvAvDv}vQG}Fv"v=v,
|vv%vv}vv?Gyvv=vvJvvEfvv#Gyvv"vvWvv9_vv9JG:svvAvvZvv9O*vv?GyvvAvv,@vvAvvqvvuhC$vvOGpvv&pvv,GAvvZvv(dfvv̂CQ<vv9M
HvvR*vv?,<vv{|vv#Gyvv]vvQhQj@vvQVvv+vvOgh@vv(Fvv+vv%vv&E]GCWvvQhfvv9JGyvvAvv,@vvAvvqvvuhLvvavv?GyvvAvv"vv}vv+vv?
G:svvAvvZvv9O*vv?Gyvv(_vv"vv+vv?.h@vvtvvQQsvv(GfvvOGyvvtvv9!vv(fGyvvgvv9eIvvuGyvvOhyvv?pvv,@vv"vvdvv+vv~|vvzvvwvv+vv?G}|vv(Gd
hGSvvAvvjvv;yvv%vv9fvv̂Esvvz+}vv%vv9fvv̂Gyvv"vvJvv(GyvvPjLvvtvvu|vvZvv9Avv%vv9,|vv9D*vvwvv#$vv"vv9cG@vvqvv9bfvv̂
Lvv;aPyvvx.h<vv9yvvAvv9[pvv{fyvv%vv9Cf@vvtvv+vvO|vv#Hvv9:JG:SvvAvvDvv}vv9QG}Fvv"vv=vv,fvv̂Esvvz+}vv%vv9,
hsvO*vZv{$vPGGyvAvtv+v+vOE]GAvdvQGyvWv9|v{yv;SvAvDv}v9Qpv,vv{Gyvtvav9fv9JG:svAvZv9O*v?,hsvO
*vwv(f$vPGGAvdvQFvRFv+v9

k
Ch|vtv+vOG

k
<vWvQhW|vgv+"?.hpv,=v+vhG}Iv(Gdpv{f;vO*vOHv9:J

G:SvAvDv}v9Q*vAv~pv,\v(A|vAvavzv=v9JLvav?GyvAv"v}v+v?h<v9yvtvOQGyvPj*v}vwv#GyvOhyv?|v#GyvTv+vavQI
f^|tOQGJG:sAZ9OGy(_",hG:9$9JGyA"}+?p+%9.

|vv#Fvv%vv?Cvv9!vv+?pvv{fGyvvOhdGCMvvAvvzvvqvv?:@vvqvv]vv{fvv}vv(|vv9
k

G!vvqvvQGOGCTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,
<vvv}vvvzvvvwvvv+vvv?QCSvvv}vvv9dGCWvvvQhYGyvvvAvvvGvvv9QjhEOGQ@vvv&,<vvv{E8vvv9fvvv̂GyvvvgvvvwvvvU|vvv#Pyvvvx@vvvQivvv>
h@vvWvvGvvh|vvWvv9Qvvv?QCSGC9dGyvv(_vv"vv,|vvhQCSGC9dG}Fvv"vv=vv,pvv,|vvzvvwvv+vv?GCWvvQhYhEOGQ@vv&
h<vvMvv9Yvv?pvv,Gyvvtvvavv9fvv9JG:svvAvvZvv9O*vv?GC%vv}vv?,h*vvQFvvhPyvvx<vvJvvTvv>@vvtvvO*vvQ!vv9,E]CSvv=vv9H
|vvAvvgvvOOIyvvgvv{CGvv%vv9fvvOeCvvtvv?GyvvOhyvv?<vvQCSGC9dG}Fvv"vv=vv,Gyvv(GpvvOhLvvWvv+vvAvv%vv9|vv#Cf*vvTvvgvv)
E]pvvvQV!vvvqvvv(PgG:svvvAvvvZvvv9OjhGyvvvTvvv+vvv9Svvv,pvvv+vvv%vvv9.h@vvv;pvvv+vvv9

k
yvvvPyvvvxpvvv{8vvv9@vvvTvvvgvvv)|vvv#Lvvv;d

|vWv9Qvv?QCSGC9dGyv(_v"v,E]pvQVsvOQ|v#GyvQsv9<v?fv̂GCWvQhYG:SvAvDv}v9Qj.E\v9pv?
E]Pyvxpv{fGfvAv"v9bGyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9QCPG$v>pvwvQ*v?|vgv+"?*v}vwv#Cf*vOpvgv%v9
E]pvvQV|vvWvv9Qvvv?QCSGC9dGyvv(_vv"vv,pvv,G:SvvAvvDvv}vv9QG}Fvv"vv=vv,GC=vv9VvvQ.vvv}vv9$vv(GAvv9d
|D;

k
f"O|9*w(fG:sAZ9O|(F%9

k
(L’Economie dirigé).

h*vv}vvwvv#Cf@vvAvvMvvPGCWvv9Qvvv?Gyvv(_vv"vv+vv?pvv,GCWvvQhYG:SvvAvvDvv}vv9QjYvv(QG
k

|vvAvvgvvOOIyvvgvv{
|#CG%9|9*zO:
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1vvvvv|vvTvv9Gvv?GC(G_vv"vv_pvv,QCSvv}vv9d|vvWvvQhYGSvvAvvDvv}vv9Qj@vvtvv(e<vv&VvvQvvv?CFvv"vv=vv+vv?fvv̂
Esz+~GyOhy?.

2vvvvvG:@vvqvv9bfvv̂E!vvWvv9A|vvWvvQhY|vvWvvAvvQc<vv+#GyvvOhyvv?(42)ChEIvvOi|vv|SvvTvv97vv9Ch
|(G_"+%9h<+#|TAD}QCF"=,L9U.

3vvvvvG:@q9b<+#OhyA_f^E!W9A|WQhY|WAQc.

hyvvvwvvv,@vvvwvvv(f|vvvWvvv9Qvvvv?QCSGC9dGyvvv(_vvv"vvv,|vvvhQCSGC9dG}Fvvv"vvv=vvv,HvvvO*vvv?h!vvv9pvvvgvvv?
yvzvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Qpv{!v"v9!vQi\vQhQICf*vwv(fGCTv9$v~ChGCTv9Gv_Gyv(_v"v+v_
|v#GC"vAvGv_Gyvgv9|vz+#pv,PGJGyv"vWv9WG:svAvZv9OjGyvPj*v}v9QSv&GCWvQhY,yvwv,@vwv(f
yvv%vv~Lvv=vvQIhGSvvgvv?<vv9yvv"vvWvv9WG !vvAvv9Fvv,GyvvPj*vvRGhyvv&hyvvwvv,*vvTvvAvvavv+vvgvv(GFvv9QSvv?Qsvv9<vv?pvvgvv9yvv?
fvv̂vvv{

x
Gyvv"vv(GIvv,Gyvvqvv"vv+vv?hG OGQ*vv?pvv,GCWvvQhY.hEPG|vv9@vvgvvOOGCTvv9Gvv(fGyvv(_vv"vv+vv(fpvv{!vv&

Kvvv>Cf:@vvvtvvv{IvvvZvvv?CIvvvO$vvv~fvvv#CvvvzvvvEQCSvvv}vvv9dGCWvvvQhY,yvvvzvvvJvvv+vvvzvvv(yvvv?Ohf@vvv(R*vvvh
QCSvvv}vvv9dGCWvvvQhY<vvv+#fvvvOOvvvv=vvv+vvvQ|vvv#Yvvvjvvv9QGCTvvv9Gvvv_h<vvv9yvvvAvvv9[\vvv+vvv9Y|vvvRG*vvv9GCTvvv9Gvvv?
<ziz=+?QCSGC9d,hS+aQIGCTAD}QG}F"=,f}z+9

k
hpgz+9

k
f^GCWQhYG:SAD}9Qj.

hC*vv9
k

vvv9fG}|vvQpvv{fG:SvvAvvDvv}vv9QG}Fvv"vv=vv,GC=vv9VvvQLvvdvv)<vv9$vvAvv}vv9evvv=vv+vvQ|vv#Fvv9!vv>
GyvvOhdGyvv"vv9|vv+vv?hGCAvvtvvO|vv?fvv̂GyvvTvv(GA,<vv{E!vv&CYvv=vvK|vv(\vvhG$vvAvv}vv9eOh[pvv(Fvv%vvBEy+&
|vv"vvdvv}vv?G}|vv~GCAvvJvvOIfvv"vv9*vvAvv%vv9hG$vvAvv}vv9|vv%vv9<vvJvvwvv~GyvvOhQGCAvvgvv9cvv~hGCAvvRG*vvOGyvvPjCYvv=vvK
LAz&p,G:sAZ9OGyg9C,hGyAG9QIGyOhy+?(43).

(42)LvtvuGVvAvQGcGyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9QChEIvOiGyv%v+v8v9JGyvgv9|v?GyvAv9<vgv?yv%v9|vhGCTvAvDv}vQG}Fv"v=v,
pvv,|vvzvvwvv+vv?QCSvv}vv9dGCWvvQhYG:SvvAvvDvv}vv9QjhEOGQ@vv&GyvvwvvDvv+vvQ|vv#GCRG*vv9yvv%vvPgGyvvOhyvv?.yvvgvv{|vv#CGvv%vv9pvvQV!vv(Y|vv#
GyvvQsvv9<vv?GyvvOGLvvz+?fvv̂GCWvvQhY<vvZvv(QI@vv]vv}vv#Fvv9QSvvAvv&yvvzvv"vvWvv9WG:svvAvvZvv9Oj<vv}vv9*vv"vvTvvGvv~h|vvZvvzvvJvv?GyvvOhyvv?hLvvavv?
GyvAv"v}v+v?G:svAvZv9O*v?pv+v%v9.vv}v9C!v&Lvtvupv,PGJGyv(svB<vgv̂GCRG*v9yvzv}vTvAvDv}vQiv+vQGyv(_v"v,EPC!v&*vtvzv{|v#GCMv9_vQ
ivvv+vvvQGyvvvAvvvGvvv9Q*vvv?GyvvvAvvv,*vvvAvvvgvvvQVyvvv%vvv9QCSGC9dG}Fvvv"vvv=vvv,.h*vvv|Oj|vvv#Fvvv%vvv?Cvvv9!vvv+?E]|vvv"vvvKGCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,<vvvgvvv̂
G:|vAv+v9RGJvvAvjv+v+vQpv,|vtvOGQGyvQSv(eG@v}vQvv+v?ChGCR*vO|v#G fvqv9AGJGyv]vQ*v=v+v?.vv}v9CfGyvOhyv?y+TvvBpv,fvGvzv?
|vv#C|vvQGCavv9yvv=vv?<vv9}Q<vv9MGyvvAvv,Lvvtvvtvv%vv9GCWvvQhY,vvv}vv9$vv(GAvv9dfvv"vvO|vv9*vvwvv(fGCTvv9$vv~|vv#Gyvvtvvavv9YGBvv9U,<vv{C8vv9
Evv+vv{E]GSvvAvvDvv}vv9Q@vvzvvxG}Q<vv9Mpvv,@vv(Svv+vvh!vvWvv9WGCWvvQhYG:SvvAvvDvv}vv9Qjh$vv(|vv9*vvqvv]vvzvv&GCTvvAvvDvv}vvQG}Fvv"vv=vv,.G!vvdvvQ:
fvvv=vvvOGyvvv(GIvvvOGyvvvqvvv9Q,G@vv(G!vv>Gyvvtvv9!vv(!vv+?yvv5SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?hG}Fvv"vv=vv+vv?pvv,|vvZvvQ(Gyvvvtvvv9$vvvQI:fvvv9DGyvvvwvvvAvvv>,
[O.J.]),U31vvvv32;C>vOfv=vOGAv}v+vOfvWv(T,zGyv"vdv9eGyvtv9!v(Pyv;@vqv9sv+v9JGyv=vAvQhy+?pv,Gyv=v;OGyvgvQ<v+?,y
(C_vvQhIvv?OvvvAvv(QGg,Fvv9|vvgvv?Gyvvtvv9$vvQI,1975),U302vvvv304;E<vvQG$vv+vv~VvvJvv9@vv?,zG _vv9QGyvvtvv9!vv(PyvvAvvWvvGvv+vvh
G:SvAvDv}v9QGJG}Fv"v=v+v?GBv9Yv?hGyvQsv9<v?fvz+%v9,yGCGvzv?GCZvQ*v?yvzvtv9!v(fGyvOh[,GyvTv"v?24(1968),U154vvvv

157,hfvvZvv9eGyvvO*vv#|vvZvvavvqvv)<vvTvv+vv~,G@vv(G!vv>Gyvvtvv9!vv(!vv+?yvvzvv}vvWvvQhfvv9JGyvvOhy+?GCWvvAvvQvvv?pvv,GyvvOhdG6LvvPIpvv,
Gy"}((Gyw(*B:|wA=?GC"%{,1978),U37vvvv38.

(43)EP@vWv+vQGyv=v+v9!v9JG IvZv9Fv+v?<vzfIvGv~G:SvAvDv}v9QG}Fv"v=v,GC=v9VvQsvO<vzvkfv9e1996Iv(G](338)=
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vvvvG:SAD}9Qi+QGC=9VQ(Investissment indirect)

$v(PyvxG:SvAvDv}v9QGyvPj*vAvMvPVvwv{svQhV|vtvO|v?|v#G}pvQGOChGyv%v+v8v9JCh
GyvWvQvv9JG}Fv"v=v+v?,Ch*vwv(fpv,Vvwv{GvvAvAv9Hpv,G}Sv%v~hGyvTv"vOGJGyvZv9OQI|v#
GyvvOhyvv?GCTvvAvvtvvavv=vv?yvvQCSGC9dCh$vv+vv8vv97vv9Gyvvgvv9|vv?ChGyvvWvvQvvv9JGyvvAvv,@vv"vvWvvzpvv+vv%vv9,fvv̂Cf
:*vvvwvvv(fyvvvzvvv}vvvTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,|vvv#G}Svvv%vvv~|vvv9Mvvv(yvvv&IvvvuEOGQIGyvvvWvvvQvvvv?hGyvvvTvvv+vvvavvvQI
fz+%9(44).

*vvvAvvv]vvvK|vvv#PyvvvxCfG:SvvvAvvvDvvv}vvv9Qivvv+vvvQGC=vvv9VvvvQ*vvv}vvvwvvv#Cf*vvvwvvv(fpvvv,Yvvv(QIsvvvQhV
@vvtvvOeE]GyvvOhyvv?GCTvvAvvtvvavv=vv?yvvQCSGC9dChGCWvvQhfvv9JG:svvAvvZvv9O*vv?pvv+vv%vv9.vvv}vv9*vv}vvwvv#Cf
*vvvAvvvMvvvPC*vvv]vvv9

k
Yvvv+vvvjvvv?G:vvvvAvvvAvvv9Hpvvv,G}Svvv%vvv~hGyvvvTvvv"vvvOGJGyvvvAvvv,@vvvZvvvOQ$vvv9@vvvzvvvxGyvvvOhyvvv?Ch

GCWQhf9JGyA,@AzSUp+%9.h!gQV<{K9Ryw{Y(QI|#Y(Q$PGG:SAD}9Q.

(1)GytQhV

<vvAvvzvvrGyvvtvvQhV,<vv(Yvvqvv%vv9Vvvwvv;
k
|vv#CVvvwvv9dG:SvvAvvDvv}vv9Qivv+vvQGC=vv9VvvQ,<vv9LvvAvv;a

|ZOQ$9,h@"tT~|#$PgG@%?E]C!(GYC;C?QF+T?$,:

(C)GytQhVGyA,@tO|%9Gy%+89JChGyWQv9JG}F"=+?GB9Y?ChG}pQGO

h!vvvgvvv"vvv,6vvv9=vvv+vvvh|vvv9@vvvtvvvO|vvv&Gyvvv%vvv+vvv8vvv9JChGyvvvWvvvQvvvv9JGBvvv9Yvvv?ChG}pvvvQGO|vvv#C|vvv(Gd
yvvvAvvv(Q*vvvOGyvvvTvvvzvvvhhGBvvvO|vvv9JyvvvzvvvOhdGCtvvvAvvvQ\vvv?.vvvv}vvv9@vvvWvvv}vvv{C*vvv]vvv9

k
QCSGC9dGyvvvPj*vvvAvvv~

GAvZv(dfvz+&|v#Gyv=v"v(cGyvAvGv9Q*v?G}Fv"v=v+v?GBv9Yv?vvAvTv%v+v;J|vZvQpv+v?yvAv}v(*v{fv}vz+?
GyvAv"v}v+v?G:svAvZv9O*v?pv,GyvOhdGCtvAvQ\v?hhpvuGyvtv(GfvOGyvtv9!v(!v+?GCtvQQI6vPGGBvZv(U.
hEvvDvv{$vvPgGyvvtvvQhV!vvTvv=vv?vvv=vv+vvQI|vv#G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?pvv,GyvvOhdGyvv"vv9|vv+vv?,
pvv]vv;

k
fvv#CGvv+vvAvv%vv9<vv9yvv"vvTvv=vv?E]GyvvOhdGCZvvOQIyvv%vv9,vvv(8vv9hSvv+vvzvv?|vv%vv}vv?7vvOa6vv9@vvzvvx

GyOhdE]R*9OIIG~Y9OQG79E]GyOhdG}LQi(45).

|vvz+9QOh:Q,Cvv~@vvZvv9fvvOpvv=vvzvvk(400)|vvz+9QOh:Qfvv9e1997,h@vvZvv9fvvOCLvv+vvQG
k

fvv9e1998pvv=vvzvvk(440)|vvz+9Q
Oh:Q.$vvPGh@vv]vvavvzvvh<vv}vv%vv}vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,GC=vv9VvvQpvv,Gyvv(GsvvhVvvQvvv9J\vvMvv}vv?fvv}vv;svv?*vvZvvavvzvvKfvvz+%vv9
(GyvvWvvQvvv9JGCAvvgvvOOIG@vv"vvTvv+vv?).h$vv,fvv=vv9QIfvv#zVvvQvvv?Ce@vvTvv+vvavvQfvv̂Hvv}vv(fvv?|vv#GyvvWvvQvvv9JGyvv(y+OIGyvvAvv,@vvAvv(]
G:SvAvDv}v9QGyvAvGv9QjGyvOh[pv,Ohd|vAvgvOOIh<v]vh|v#Cv~yv"vdv~sv9!v(!v+?|vAv=v9*v"v?h@vAv}vAvh<vGv"vTv+v9JJvAvzvqv?h@vgv}v{
pv,E_v9QLvav?GsvAvZv9O*v?Ohy+?|v(IvOI@v]vgv%v9GyvWvQvv?G}ey.G!vdvQ:OQ*vOGyvTv9|vQGFv,,(Gyv"vdv9eGyvtv9!v(PyvzvWvQvv9J
GCAgOOIG@"T+?,)<JEi+Q|"W(Q,U14.

(44)G!vvdvvQ:Lvvz+{,zOhQQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,@vv"vv}vv+vv?G:svvAvvZvv9O*vv9JGCAvvMvvzvvqvv?|vvhOQGSvv?Lvv9Yvv?
<{sz+~|ZQ,yU81,hGyq9Q,CIw9eGyAg9hfGyOh[p,H9dGyA"}+?G:sAZ9O*?,U106.

(45)G!vvvdvvvQ6vvvPGGCgvvv"vvv):E<vvvQG$vvv+vvv~VvvvJvvv9@vvv?,zGAvvvOhOGyvvvTvvv+vvv9Svvv+vvv?yvvvzvvvAvvv}vvv(*vvv{GBvvv9QFvvv,,y|vvZvvQGCgvv9YvvQI,
GyT"?59,GygOO334(@WQ*#G}hd/CvA(<Q1968),U67.

=
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<vv+OCf$vvPgGyvvtvvQhV@vvgvvtvvOpvv,vvvDvv+vvQ|vv#G}Ivv+vv9f<vvWvvQhW@vvgvvTvvqvv+vv?hivv+vvQ|vv;Fvv}vv?
yvvzvvOhyvv?ChGCWvvQhYGCtvvAvvQVSvv(GA|vv#Ivv+vvE|vvO7vv9ChSvvgvvQGyvvqvv9FvvOI.pvv}vv#Ivv+vvEGCOI
pvvv{8vvv9@vvvgvvvtvvvOCOI|vvvAvvv(Svvvavvv?:@vvvR*vvvOfvvv̂?vvvUSvvv"vvv(GJ,h|vvv#Ivvv+vvvESvvvgvvvQGyvvvqvvv9FvvvOIpvvv{8vvv9
<vvv]vvvh}Svvvgvvv9QGyvvvqvvv9FvvvOIGyvvvTvvv9FvvvOIpvvv,GyvvvOhyvvv?GCZvvvOQIhGyvvvAvvv,@vvvQ@vvv=vvvb<vvv9yvvv]vvvQhQI<vvvzSvvvgvvv9Q
Gyvqv9FvOIpv,G}Sv(GbGyvOhy+?.E\v9pv?E]|v9*vQ@v=vb6vPgGyvtvQhV|v#GVvAvQGWVvQGAGC(GO
hGyvvvTvvvzvvvhGCMvvvAvvvzvvvqvvv?|vvv#GyvvvOhyvvv?GCZvvvOQI<vvvzSvvvgvvv9Q@vvvR*vvvOfvvv9OIfvvv#G}Svvvgvvv9QGyvvvTvvv9FvvvOIpvvv,
G}Svv(GbGyvvOhy+?(46).yvvPyvvxpvv{fG6Cvv9QGyvvTvvzvv=vv+vv?yvv%vvPgGyvvtvvQhV@vvTvvAvv(fvv>pvv,Gyvv(Gsvvh
GyvvOhQGyvvPj*vv}vvwvv#Cf@vv]vvavvzvvh<vv&pvv,@vv"vv}vv+vv?GsvvAvvZvv9O*vv9JGyvvOhdGyvv"vv9|vv+vv?.|vv#$vv"vv9pvvtvvO
@QGFgBCG+A%9vD+QG

k
f}9v9!Bfz+&p,GC9\,.

(H)GytQVGyg9e

h$vv(GyvvtvvQVGyvvPj*vvgvvtvvO<vv+#EIvvOiGyvvOhdGCZvvOQIyvvQCSGC9dhIvvwvv(|vv?Ohyvv?
CLvvQi(GCtvvAvvQ\vv?).h*vvTvv}vv)$vvPGGyvvtvvQVfvv9|vv9

k
<vv9yvv"vvdvvQE]G@vv%vv?GCtvvQ\vv?,GyvvAvv,@vvwvv(f

EIvvvOiGAvvvwvvv(|vvv9JChGyvvv%vvv+vvv8vvv9JGyvvvgvvv9|vvv?.h$vvv(<vvvPyvvvx*vvvAvvv}vvv+vvvRfvvv#GyvvvtvvvQVGBvvv9UGyvvvPj
*vvwvv(fGCtvvQVpvv+vv&pvvQOG

k
ChVvvQvvv?Ch|vv|SvvTvv?Lvv9Yvv?.hEvvDvv{GyvvtvvQhVGyvvgvv9|vv?90<vv9C8vv?

|vvv#Hvvv}vvv(YGyvvvtvvvQhVGBvvv9QFvvv+vvv?pvvv,Gyvvv(svvvBGAvvv9\vvvQ,<vvv{E8vvv9GyvvvZvvv(QIGyvvvjvvv9yvvv=vvv?yvvvAvvvzvvvx
GytQhV.

hsvOG!vtvTv~Gyvqvtv&Gyvtv9!v(P<vWvzf$vPgGyvtvQhV<v+#|vgv9QVyv%v9h|vWvGvhfvz+%v9.EP
*vvP$vv><vvgvv̂Gyvvqvvtvv&E]C!vv&*vv"vv=vvjvv,fvv̂GyvvOhyvv?Cf@vvtvvzvv{|vv#GyvvzvvGvv(AE]GyvvtvvQhVGyvvgvv9|vv?
!vvvdvvvQG

k
C9@vvvAvvv]vvv}vvv"vvv&|vvv#VvvvQhW@vvvgvvvTvvvqvvv+vvv?,pvvv]vvv;

k
fvvv#CfSvvvOGO$vvvPGGyvvvtvvvQVhpvvv(GFvvvOgsvvvO

*vWvwv{fv=v8v9
k

FvTv+v}v9
k

fv̂|v+vRG!v+?GyvOhyv?GCtvAvQ\v?(47).<v+"v}v9*vP$v>Fv9!v>BLvQ|v#Gyvqvtv&
E]@vvvvvWvvvvvGvvvvv+vvvvvh@vvvvv(AGyvvvvvOhyvvvvv?E]G:svvvvvAvvvvvQGV|vvvvv#GAvvvvvwvvvvv(|vvvvv9JG}Fvvvvv"vvvvv=vvvvv+vvvvv?6vvvvvOa@vvvvv"vvvvv}vvvvv+vvvvv?
GsvvvAvvvZvvv9O*vvv97vvv9,!vvvdvvvQG

k
C9@vvvAvvv]vvv}vvv"vvv&$vvvPgGyvvvtvvvQhV|vvv#<vvvqvvv+vvvrfvvv>AEvvv(*vvv{GyvvvAvvv"vvv}vvv+vvv?fvvv#

G:svvAvvZvv9OGyvv(_vv"vv,h<vvMvv9Yvv?pvv,|vvQGIvv{GyvvAvv"vv}vv+vv?G}h].h*vv]vv+vvrCYvvJvv9H$vvPGGyvvQCj:
CfGyvvvvjvvvvQVG}Svvvv9Svvvv,|vvvv#GyvvvvzvvvvGvvvv(AE]GyvvvvtvvvvQhVGyvvvvgvvvv9|vvvv?$vvvv(@vvvv"vvvv}vvvv+vvvv?GsvvvvAvvvvZvvvv9OGyvvvvOhyvvvv?
GCtvvAvvQ\vv?,hCf$vvPgGyvvtvvQhV$vv,Lvv+vvQhSvv+vvzvv?yvvzvvJvvZvv(dfvv̂|vvTvvAvvzvvR|vv9JGyvvAvv"vv}vv+vv?|vv#
GyvTvzvhhG6:JGCMvAvzvqv?E\v9pv?E]GBv=vQIGyvqv"v+v?hGyvAvwv"v(yv(Fv+v?(48).hC*v9

k
vv9fG}|vQpv{f

(46)G!dQ:Gyq9Q,GCZOQ!qT&,U107.

(47)G!dQ:GCZOQ!qT&,U41vvvv42.

(48)G!vvvdvvvQ6vvvPGGCgvvv"vvv):QpvvvgvvvBGCJvvvGvvv(H,GC9y+?Gyvvvgvvv9|vvv?:Gyvvv"vvvqvvvtvvv9JGyvvvgvvv9|vvv?hG *vvvQGOGJGyvvvgvvv9|vvv?,2L
(Gyt9$QI:OGQGy"%]?GygQ<+?,1975),L2,U220.
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GyvvtvvQhVGyvvgvv9|vv?y+TvvB,<vvJvvTvv>@vvtvvO*vvQ!vv9,Lvv+vvQG
k

Ivv]vv9
k

vvv}vv9C8vv9y+TvvBVvvQG
k

Ivv]vv9
k

,
hE!vvv}vvv9*vvv"vvv=vvvjvvv,fvvv̂GyvvvOhyvvv?GCtvvvAvvvQ\vvv?GC(GR!vvv?<vvv+#GAvvvZvvv(dfvvv̂GyvvvtvvvQVhGCJvvv9pvvvdvvv?fvvv̂
GSvAvtv;yv%v9GyvTv+v9Sv,hG:svAvZv9Oj.pvz+U|v#GC"vavuCf@vtv(eGyvOhyv?<v9yvAv]vJv+v?<vGvRA|v#
GSvvAvvtvv;yvv%vv9hIvvQ*vvAvv%vv9!vvdvv+vvQGAvvZvv(dfvv̂svvQVCFvv"vv=vv,,EPyvv#*vv]vv+vvrGyvvtvvQVpvv,|vvDvv{
$vvPgGAvv9yvv?Ey+%vv9Svv(ifvvGvvR

m
Svv+vv9Svv,qE]Fvv9!vv>GyvvgvvGvvRG:svvAvvZvv9Oj.vvv}vv9C!vv&y+U|vv#

GC"vvavvuC*vv]vv9
k

ECvv9QIGyvvWvvwvv(cIvv(dvvv{GyvvtvvQhVG}Fvv"vv=vv+vv?h@vvZvv(*vvQ$vv9fvv̂C8vv9VvvQ9vvOO
GSvvAvvtvv;dGyvvOhyvv?GCtvvAvvQ\vv?(49).hyvvgvv{GyvvavvQ*vvuGyvvZvvJvv+vvKGyvvPj*vv"vv=vvjvv,fvv̂GyvvOhdGyvv"vv9|vv+vv?
Cf@vvTvvzvvwvv&,fvv"vvO|vv9@vvwvv(f<vvJvv9Fvv?|vv9Svv?E]GyvvtvvQhVG}Fvv"vv=vv+vv?,$vv(GAvvZvv(dfvv̂|vv9
;vvAvv9Fvv&|vv#$vvPgGyvvtvvQhV|vv#OhfGyvvAvv]vvJvv+vv?<vvzsvv{svvOQm|vv#GSvvAvvtvv;yvv%vv9G:svvAvvZvv9Oj.EP
Kv>fv̂$vPgGyvOhdCf;vtvuGyvAv(GRf<v+#Iv9FvAv%v9yvzvAv"v}v+v?fv#_vQ*vuGyvtvQhVG}Fv"v=v+v?
h<vv+#GCJvv9pvvdvv?fvv̂IvvQ*vvAvv%vv9pvv,GAvvQvvv?hGyvvTvv+vvQpvv,LvvavvbGyvvAvv"vv}vv+vv?!vvJvv($vvOpvv%vv9GCtvvQQ.
h*vAvavzv>$vPGG}|vQOQGSv?|vAvz!v+?hSvz+}v?COiGAv9Fv?yvzvtvQVG}Fv"v=v,hGyvWvQhWGyvAv,
@tAQf<&hGyg9FOG:sAZ9OjGC"AdQ|"&.

(L)sQhV||ST9JGyA}(*{GyOhy+?

h$vvv,GyvvvtvvvQhVGyvvvAvvv,;vvvZvvv{fvvvz+%vvv9GyvvvOhd|vvv#GC"vvvdvvv}vvv9JhGC|SvvvTvvv9JGyvvvOhy+?.
h*v}vwv"v"v9Cf!vtvTv~$vPgGC|SvTv9JChGC"vdv}v9JE]svTv}v_QFv+vTv+v_:Chyv%v}v9,GC"vdv}v9J
GyvvAvv9<vvgvv?yvvzvvGvv}vvgvv+vv?Gyvvgvv9|vv?yvv~|vv~GCAvvJvvOIh$vv,:<vvQ!vv9|vvHG}|vv~GCAvvJvvOIyvvzvvAvv"vv}vv+vv?(UNDP)

h|vv"vvdvv}vv?G}|vv~GCAvvJvvOIyvvzvvAvv"vv}vv+vv?GyvvZvv"vv9fvv+vv?(UNIDO).hCvv9!vv+%vv}vv9,GC"vvdvv}vv9JGAvvwvv(|vv+vv?
GCAvvMvvZvvZvv?GyvvAvv,@vvQ@vv=vvb|vvhG}|vv~GCAvvJvvOI<vv9@vvqvv9svv+vv9JhYvv{:vvgvvzvv%vv9hvvv9:J|vvAvvMvvZvvZvv?
h$v,Gyv=v"vxGyvOh[yvzvAv"v}v+v?hG fv}v9Q(IBRD),h|v|SvTv?GyvAv}v(*v{GyvOhy+?(IFC)hhvv9yv?
GyA"}+?GyOhy+?(IDA)hGyZ"OhbGyOh[yzA"}+?GyRQGf+?.

h*vv;Ivve<vvzfG:svvAvvQGV|vv#$vvPgGC|SvvTvv9J*vvgvvOIvvtvv9
k
yvv~fvv]vv9AGCTvv9Gvv_pvv+vv%vv9.

vvvvv}vvvv9@vvvvAvvvv}vvvv+vvvvR$vvvvPgGyvvvvtvvvvQhV<vvvvAvvvvTvvvv%vvvv+vvvv;Jpvvvv,LvvvvO|vvvv?GyvvvvO*vvvv#<vvvv9 \vvvv9pvvvv?E]GyvvvvOQGSvvvv9J
hGBvO|v9JGCtvAvQ!v?6v9.pv]v;

k
fv#GSvAv=vgv9OFv9QSv?C*v?\vjv(Wvv9!vBpv,|v(GFv%v?GyvOhyv?

GCtvvvAvvvQ\vvv?,}8vvv9|vvv#Ivvv+vvvEG}Yvvv{,@vvvAvvvgvvv9|vvv{|vvvh$vvv+vvv8vvv?Ohy+?@vvvAvvvTvvv~<vvv9Avvv+vvvOIhGyvvvAvvvGvvvQO
fvv}vv(|vv9

k
h@vvTvvgvv)E]|vvTvv9fvvOIGyvvOhdGyvv"vv9|vv+vv?.h|vvhPyvvxpvv{fsvvQhV$vvPgGC|SvvTvv9J:

*vv}vvwvv"vv%vv9,<vvJvvTvv>@vvtvvO*vvQ!vv9,Cf@vv|OqjOhQG
k

|vv%vv}vv9
k
pvv,fvv}vvz+?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?GyvvAvv,

@v"vWvO$v9GyvOhyv?Gyv"v9|v+v?GCtvAvQ\v?.pv}v%v}v9sv+v{fv#Iv+v9O$vPgGC"vdv}v9J,h|v%v}v9@v]v}v"vB

(49)G!dQ:VJ9@?,zGAOhOGyT+9S+?yzA}(*{GB9QF,,yU68.
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G:@vvvqvvv9svvv+vvv9JGC"vvvWvvv8vvv?yvvv%vvv9|vvv#!vvvZvvv(U@vvvgvvv=vvvQfvvv#fvvvOe@vvvzCvvvQ$vvv9<vvv9:fvvvAvvv=vvv9QGJGyvvvTvvv+vvv9Svvv+vvv?
hGCZvvzvvJvv+vv?,pvv{f|vv9:*vv}vvwvv#E!vvwvv9Qg$vv(Cf$vvPgGC"vvdvv}vv9J@vvAvvzCvvQvvvDvv+vvQG

k
<vv}vvZvv9yvvKvvv=vv9Q

GCTv9Gv_pv+v%v9_v9C9CfGyvAvZv(*vBpv,Hv9yvUEOGQ7v9|vQ@v=vb<v}vOiESv%v9evv{Ohyv?fv]v(
p,QCS}9y%9(50).

|v#Fv%v?Cv9!v+?pv{fG:svAvQGV|v#$vPgGC|SvTv9J*v}vQ<vTvzvTvzv?_v(*vzv?h|vAvWvgv=v?|v#
G FvQGAGJGCgvtvOIhGCqv9h\v9JGyvAv,@vTvAvjvQbR|v"v9

k
y+U<v9yvtvZv+vQ,Fv9svO*vqv(JGyvqvQYv?

|v#G:SvAvqv9OI|v#$vPgGyvtvQhVCh*vtvzv{|v#CGv+vAv%v9.pv]v;
k

fv#Cf$vPgGC"vdv}v9J@vgv9P
|vv#svvzvv?|vv(GQO$vv9<vvJvv+vvE:@vvAvv}vvwvv#|vv#G:SvvAvvGvv9<vv?yvvwvv{_vvzvv=vv9JG:svvAvvQGV.EPEf|vv(GQO
$vvPgGC"vvdvv}vv9J@vvAvvz@vv)pvv,Gyvv(Gsvvh|vv#|vvTvv9Gvv?GyvvOhdG}fvv]vv9Apvv+vv%vv9Ch|vv#|vv+vvRG!vv+?GC"vvdvv}vv?
GyvvOhy+?GyvvAvv,@vvAvv=vvgvv%vv9.h*vvAvvgvvQVvvv;GCZvvOQ*vv#yvv"vvtvv[hGLvvAvv"vv9svv9JfvvO*vvOIhpvvtvv9

k
yvvOQFvv?

G |vvwvv9!vv+?GC9O*vv?yvvzvv}vv"vvdvv}vv?ChGyvvOhdG}fvv]vv9A.vvv}vv9@vvAvvOLvv{Gyvvgvv(G|vv{GyvvTvv+vv9Svv+vv?CIvv+vv9!vv9
k
pvv,

GyAJw~p,|"KChIG>GytQhV|#Y"9O*u$PgGC|ST9J(51).

(2)G:vAA9Hp,G}S%~hGyT"OGJGyA,@ZOQ$9GyOhy?GCTAta=?y;SAD}9Q

h|vvvtvvvAvvv]vvv)$vvvPgGyvvv(Svvv+vvvzvvv?pvvv,G:SvvvAvvvDvvv}vvv9Q$vvv(svvv+vvv9eGyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvvQCSGC9d
<vv{YvvOGQh_vvQMSvv"vvOG7vv9pvv,G}Svv(GbGC9y+?yvvzvvOhdG}LvvQi,fvv̂Cf*vvwvv(fyvvwvv{Svv"vvO
sv+v}v?|vgv+"?hSvgvQpv9FvOIIvOOhCFv{|vgv_*vAv~Gyv(pv9A<vtv+v}vAv&pv+v&.vv}v9*v}vwv#Cf@vAv~$vPg
Gyvv(Svv+vvzvv?C*vv]vv9

k
|vv#Lvv;dsvv+vv9eVvvQvvv?;vvBGyvvAvvzSvv+vvUpvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q

<vvvavvvQM!vvvTvvv=vvv?|vvv#CSvvv%vvv}vvv%vvv9pvvv,G}Svvv(GbGC9y+?yvvvOhyvvv?CLvvvQi,|vvvAvvv)Svvv}vvvKsvvv9!vvv(f@vvvzvvvx
GyvvOhyvv?<vvPyvvx,yvv;vvvAvvAvv9Hpvv+vv%vv9|vv#svv=vv{G}pvvQGOhGyvvWvvQvvv9JhGC|SvvTvv9JG}Fvv"vv=vv+vv?(52).

h|vv#Lvv;d$vvPGG FvvQGA*vvAvv~GAvvZvv(dfvv̂QDhSG}|vv(GdG}Fvv"vv=vv+vv?Gyvv;R|vv?yvvAvv}vv(*vv{
GyvvvAvvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv?pvvv,Ohyvvv?|vvv9.<vvv+OC!vvv&:<vvvO|vvv#G Vvvv9QIE]Cf$vvvPgGyvvv(Svvv+vvvzvvv?|vvv#
hSvv9Fvv{GAvvZvv(dfvv̂QCSGC9dGyvv(GpvvOivv9yvv=vv9

k
|vv9@vvwvv(f|vvQ@vv=vvavv?<vvtvv+vv(Osvv9!vv(!vv+?|vvAvvgvvOOI.

hyvvvgvvv{|vvv#C$vvv~Gyvvvtvvv+vvv(OGyvvvtvvv9!vvv(!vvv+?pvvv,$vvvPGGyvvvZvvvOO@vvvzvvvxGyvvvtvvv(GfvvvOGyvvvAvvv,@vvv]vvvgvvv%vvv9GyvvvOhd
GCZvvOQIyvvQCSGC9dyvvAvv"vvdvv+vv~@vvOGhdGyvvTvv"vvOGJGyvvAvv,@vvavvQMyvv;vvvAvvAvv9Hpvv,CSvv(Gsvv%vv9GC9y+?
|v#sv=v{GyvOhdG}LvQi.pv=vgv]v%v9:Kv+vR|vDv;

k
_vQMGyvTv"vOGJpv,CSv(Gsv%v9GC9y+?E:

q
<vgvO

GAvvvZvvv(dfvvv̂|vvv(Gpvvvtvvv?GyvvvTvvvzvvvavvv9JGCMvvvAvvvZvvv?.vvvvAvvvzvvvxGyvvvAvvv,@vvv]vvvgvvv%vvv9OhdChQh<vvv9GyvvvjvvvQ<vvv+?

(50)G!dQ:GCZOQ!qT&,U59vvvv62.

(51)G!vvvvdvvvvQ6vvvvPGGCgvvvv"vvvv):=vvvvgvvvv?,zGCWvvvvQhfvvvv9JGyvvvvOhy+?Gyvvvvgvvvv9|vvvv?hsvvvv(GfvvvvO>vvvv9*vvvvAvvvv%vvvv9pvvvv,Gyvvvvtvvvv9!vvvv(fGyvvvvOh[,y
U189vvvv190.

(52)G!dQ6PGGCg"):Gyq9Q,CIw9eGyAg9hfGyOh[p,H9dGyA"}+?G:sAZ9O*?,U109.
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hGy+9<vv9f.h*vv]vvhGyvv=vvgvv̂G6LvvQIvvOG
k

CsvvZvv)yvvzvvTvv"vvOGJGyvvAvv,Kvv(RG:vvvAvvAvv9H6vv9|vv#svv=vv{
GC|ST9JhGy%+89JGB9Y?v9y(:*9JGCAJOIG}|Q*w+?(53).

vvv}vv9CfGyvvTvv"vvOGJGyvvAvv,@vvZvvOQ$vv9GyvvOhdGyvv"vv9|vv+vv?:vvOyvv%vv9|vv"vv9pvvTvv?VvvO*vvOI|vvh@vvzvvx
GyvTv"vOGJGyvAv,@vZvOQ$v9GyvOhdGCAvtvO|v?h@vavQIv%v9pv,G}Sv(GbGC9y+?Gyvgv9C+v?.EP*vqv]v{
GCTvvAvvDvv}vvQ*vv#pvv,Gyvvjvv9yvv>G:vvvAvvAvv9Hpvv,Svv"vvOGJGyvvOhdGCAvvtvvO|vv?C9@vvAvv}vvAvvh<vv&|vv#svv9<vvz+?
yvzvAvOGhdpv,G}Sv(GbGC9y+?E\v9pv?yvzv]v}v9!v9JGyvtv9!v(!v+?GCQGpvtv?,h:*vqv]vzv(fG:vvAvAv9H
pvvv,Svvv"vvvOGJGyvvvOhdGyvvv"vvv9|vvv+vvv?:!vvvgvvvOGeGyvvvDvvvtvvv?<vvv9SvvvAvvvtvvvQGQcvvvQhpvvv%vvv9GyvvvTvvv+vvv9Svvv+vvv?hG:svvvAvvvZvvv9O*vvv?
hG:FvvAvv}vv9fvv+vv?.*vv]vv9aE]vvv{|vv9@vvtvvOefvvOe|vvgvvQpvv?GCTvvAvvDvv}vvQ*vv#<vv9yvvdvvQhaG:svvAvvZvv9O*vv?
GyvvvTvvv9FvvvOIpvvv,GyvvvOhdGyvvv"vvv9|vvv+vvv?hfvvvOeEC9|vvv%vvv~<vvv9CtvvvOQIG:FvvvAvvv}vvv9!vvv+?yvvvAvvvzvvvxGyvvvOhd.Ef$vvvPg
Gyvvgvvtvv=vv9JChGyvvtvv+vv(OHvvAvv}vvgvv?vvv9!vvBh:@vvRGdSvv=vv=vv9

k
QFvv+vvTvv+vv9

k
pvv,\vv5yvv?OhQ$vvPgGyvv(Svv+vvzvv?|vv#

hS9F{G:SAD}9Qp,@"}+?GsAZ9O*9JGyOhdGy"9|+?h@"W+b@=9Oy%9GyAG9Qj.

C9!+9
k

:f(G|{@a(QG:SAD}9QG}F"=,
Efcvv9$vvQIG:SvvAvvDvv}vv9Qfvv=vvQGAvvOhOGyvv(_vv"vv+vv?y+TvvBpvv,Gyvv(Gsvvh<vv9yvvdvv9$vvQIGC(ivvzvv?pvv,

GyvtvOe.EPE8v9GQ@v=vavB<vtv+v9eGyvDv(QIGyvZv"v9fv+v?hpv,|vTvAv%v{GyvtvQfGyvAv9SvhfvWvQ,Cv~!v}vB
h@a(QJIA)hYzBPQh79p,G}f(Ge(1996-2000)(54).

h:VvvvxCf@vvvzvvvxGyvvv"vvvWvvvzIh$vvvPGGyvvv"vvv}vvv(hGyvvvAvvvavvv(Qvvvv9f!vvvAvvv+vvvGvvv?@vvv}vvvzvvv?|vvv#Gyvvvgvvv(G|vvv{
hG}Svv=vv9HGyvvAvv,EvvMvv]vvBfvv"vv%vv9$vvPgGyvvdvv9$vvQIGyvvtvv9!vv(!vv+?G:svvAvvZvv9O*vv?C:h$vv,(G:SvvAvvDvv}vv9Q
G}Fvvv"vvv=vvv,).fvvvz+&pvvv{fGyvvv=vvvJvvvEpvvv,fvvv(G|vvv{@vvvavvv(Q$vvvPGG:SvvvAvvvDvvv}vvv9Q*vvvtvvvAvvv]vvv,@vvvAvvv=vvvhGyvvvAvvvavvv(Q
GyvvvAvvv9QMvvv,yvvv;SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,Ch:

k
,Cvvv~Gyvvv=vvvJvvvEhpvvv,pvvvtvvvQICvvv9!vvv+?pvvv,Gyvvvgvvv(G|vvv{GyvvvAvvv,

CS%}Bp,!}($PGG:SAD}9Qh@a(Qg.

1vvvvvGyAa(QGyA9QM,y;SAD}9QG}F"=,
!vvvJvvv9hdpvvv,$vvvPGGC=vvvJvvvECf!vvvgvvvavvv,,svvvOQG |vvvwvvv9f,Yvvv(QIfvvv9|vvv?AvvvQvvvv?QDhS

G}|vvv(GdGyvvvOhy+?,|vvv#Lvvv;d@vvvAvvv=vvvh@vvv9QMvvv%vvv9svvv=vvv{GAvvvQHGyvvvgvvv9C+vvv?G}h],Cvvv~!vvvgvvvQVC9
IvvvOKyvvv%vvv9<vvv+#GAvvvQ<vvv+#,h!vvv(GYvvv{E<vvvQGR|vvv9_vvvQCfvvvz+%vvv9|vvv#@vvvjvvv+vvv+vvvQGJpvvv,GyvvvqvvvAvvvQIGyvvvAvvv,

(53)G!dQ:GCZOQ!qT&,U109.

(54)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,@vvtvvQ*vvQ|vv"vv9NG:SvvAvvDvv}vv9Qpvv,GyvvOhdGyvvgvvQ<vv+?yvvgvv9e1998
(Gyvvvvvvvvvwvvvvvvvvv(*vvvvvvvvvB:GC|SvvvvvvvvvTvvvvvvvvv?,1999),U14,hUnited Nations Conference on Trade and Development

[UNCTAD], World Investment Report 2003: FDI Policies for Development: National and International

Perspectives ([New York]: UNCTAD, 2003), p. 6.
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Cfvvvtvvv=vvvBGAvvvQHGyvvvgvvv9C+vvv?G}Lvvv+vvvQI.hGyvvv%vvvOaGyvvvPj!vvvTvvvgvvv)Ey+&|vvv#$vvvPGGyvvvgvvvQV$vvv(pvvv,
Gyvvv(GsvvvhGyvvvAvvvgvvvQafvvv̂|vvvZvvv9OQGyvvvAvvv}vvv(*vvv{GyvvvOh[hGCGvvvQiGyvvvAvvv9QMvvv,GyvvvPjG<vvvP@vvv&QDhS
G}|vv(GdGyvvOhy+?,yvv"vvQivvv+vvr@vvavv(Qh\vvgvv%vv9hE]Cj|vvOi*vv}vvwvv#yvvzvvOhdGCMvvAvvzvvqvv?Cf
@vvvgvvvAvvv}vvvOfvvv̂@vvvzvvvxGCZvvv9OQ.<vvvgvvv=vvv9QICLvvvQipvvv{!vvv"vvv98vvvOa|vvv#$vvvPGGyvvvgvvvQVGyvvvAvvv9QMvvv,E]
Gyvvvv(svvvv(afvvvv̂GyvvvvAvvvv(R*vvvvhG@vvvvjvvvvQGpvvvv,yvvvvQCSGC9dGyvvvvOh[hGyvvvvAvvvv(R*vvvvhGyvvvv"vvvv(fvvvv,yvvvv;SvvvvAvvvvDvvvv}vvvv9Q
G}Fvv"vv=vv,.vvv,*vv}vvwvv#Gyvv(svv(afvv̂Gyvvtvvavv9fvv9JhGyvv"vvWvv9_vv9JG:svvAvvZvv9O*vv?GyvvAvv,*vvAvv(Fvv&Ey+%vv9
$vPGGyv"v}vb|v#G:SvAvDv}v9Qpv,GC9\v,hGAv9\vQ,yv"vAvJvtvu|v#CCvQgpv,GyvAv"v}v+v?G:svAvZv9O*v?
pvvv,|vvv"vvv9_vvvuG:SvvvAvvvtvvvavvv9HGyvvvAvvv,*vvvAvvv(Fvvv&Ey+%vvv9,hyvvv"vvvMvvvzvvv[pvvv,Gyvvv"vvv%vvv9*vvv?E]|vvv9EPGvvvv9f
G:SvvvAvvvDvvv}vvv9Qivvv+vvvQGyvvv(_vvv"vvv,*vvvTvvvAvvvzvvvReEIvvv9_vvvAvvv&<vvv]vvv}vvv9!vvv9Jsvvv9!vvv(!vvv+?Ce:,h|vvv9$vvv(CCvvvQ@vvvzvvvx
Gy]}9!9Jp,!}(gh@a(Qg.

h6vvPgGyvvZvv(QISvv"vvAvv(]Efvvavv9ApvvwvvQIhYvvqvv+vv?pvvtvvbAvvQvvv?QDhSG}|vv(GdGyvvOhy+?.
h*vAvGvTvOPyvxfv}v(|v9

k
|v#Lv;dOQGSv?GCQGIv{GyvQFv+vTv?GyvAv,|vQ6v9@vav(QG:SvAvDv}v9QGJ

GyvvOhy+?|vv"vvP!vvWvvz7vv9hyvvjvv9*vv?hGsvvgvv"vv9GCgvv9YvvQ.Ivv+vvEEvvAvvOGCQIvzv?G}h]|vv9<vv+#fvv9e1800
hyvjv9*v?fv9e1913,hsvOC_vzvtv"v9fvz+%v9|vQIvzv?|v9sv=v{GAvQHGyvgv9C+v?G}h].C|v9GCQIvzv?
GyvvDvv9!vv+?pvvv{8vvv9EvvvAvvvO|vvv#fvvv9e1914hyvvvjvvv9*vvv?fvvv9e1945hC_vvvzvvvtvvv"vvv9fvvvz+%vvv9|vvvQIvvvzvvv?|vvv9<vvv+#
GAvvQ<vv+#Gyvvgvv9C+vvAvv_.C|vv9GCQIvvzvv?GyvvDvv9yvvDvv?pvv{8vv9@vv=vvOC|vv#fvv9e1946hE]hGsvvgvv"vv9GCgvv9YvvQ,
h$vv,|vv9<vvgvvOGAvvQHGyvvgvv9C+vv?GyvvDvv9!vv+?.h!vvJvv9hdCf!vvgvvavv,pvv,CO!vv9gyvvwvv{|vvQIvvzvv?|vv#$vvPg
GCQGI{!=PI@ja,C<g9O$9sOQG |w9f.

CvvvvvG:SAD}9QGJG}F"=+?s={GAQHGyg9C+?G}h]

EvDv{$vPgGyvqvAvQIpv,Gyv(Gsvh|vQIvzv?GRO$v9Qyv;SvAvDv}v9QGJGyvOhy+?,EP<vzvjvBpv+v%v9
@vvzvvxG:SvvAvvDvv}vv9QGJsvv}vvAvv%vv9.h*vvQFvvhPyvvx,E]fvv(G|vv{svv+vv9eGyvvDvv(QIGyvvZvv"vv9fvv+vv?hR*vv9OI
G !vvAvv9LhGC(GQO,G}|vvQGyvvPj!vv=vv&G:svvAvvZvv9O*vv_hQFvv9dG}fvv}vv9dE]\vvQhQIGyvvzvvGvv(A
E]G:OLvvvv9QhG:SvvvvAvvvvDvvvv}vvvv9Qpvvvv,GyvvvvOGLvvvv{Cvvvv~pvvvv,GBvvvv9QL@vvvvzvvvv=vvvv+vvvv?CAvvvvavvvvzvvvv=vvvv9JGyvvvvZvvvv"vvvv9fvvvv?
hGyvvvAvvvGvvv9QI(55).h@vvvAvvv}vvv+vvvR$vvvPgGCQIvvvzvvv?vvvvPyvvvx<vvv=vvvQhROhdChQh<vvv9GyvvvjvvvQ<vvv+?hfvvv̂hFvvv&
GBvvZvv(U<vvQ*vvavv9!vv+9pvv,Hvv9dG:SvvAvvDvv}vv9QGyvvOh[<vv(Yvvqvv%vv9GyvvOhyvv?GCZvvOQIG}h]yvvQCS
GC9d(56).EP@vTv=v=vBGyv"v%v]v?GyvZv"v9fv+v?pv,@vQvv+vRsv(G$v9G !vAv9Fv+v?pv,Hv9dGyvAvZv"v+vh,

(55)G!vvdvvQ:!vv(Q|vv9fS.<vv(vvv9!vv9fh$vv(GQOS.Ey+U,hSvv9Fvv{GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?,@vvQ=vv?Ivv}vv(OpvvAvvJvv,
fv}vQhE<vQG$v+v~yvavqv,fv}vQ;|vQGFvgv?Iv}vOfv\QpvgvB,2|vH(Gyvtv9$vQI:OGQGyv"v%v]v?GCZvQ*v?,1958),|vH2,

U209.

(56)*v;IveCfpvQ!vTv9vv9!vBpv,GCQ@v=v?GyvDv9!v+?|v#Iv+vE|vtvOGQGSvAvDv}v9QG7v9GyvOhy+?pv,$vPgGCQIvzv?,Iv+vE=
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hGSvvAvv+vvQGO|vvtvvOGQvvv=vv+vvQ|vv#GIvvAvv+vv9Fvv97vv9|vv#GC(GQOG}hy+?|vv#GBvv9QL(57).vvv}vv9!vvgvv}vvB
<vv9SvvAvvtvvQGQSvv+vv9Svv,h@vv(Svvhvvv=vv+vvQpvv,!vvWvv9_vv%vv9G:svvAvvZvv9OjGyvvOGLvv\|vvwvv"vv9$vv9|vv#R*vv9OI
|vvvOLvvvQG7vvv9GyvvvAvvv,vvvv9!vvvB<vvvOhQ$vvv9OGpvvvgvvv9

k
 !vvvWvvv9ASvvv(bGC9dpvvv,yvvv"vvvOf,pvvv]vvv;

k
fvvv#Cf

|TAg}QG79h@(G<g%9sO$+89y%9H9:
k

hGSg9
k

hB|"9
k
y;SAD}9Q(58).

hsvvvvvO@vvvvv(Fvvvvv%vvvvvBG:SvvvvvAvvvvvDvvvvv}vvvvv9QGJGyvvvvvOhy+?pvvvvv,$vvvvvPgGCQIvvvvvzvvvvv?E]Gyvvvvvtvvvvv9QIG}hQh<vvvvv+?
hSvv9fvvOJpvv,!vv}vv(GyvvDvv(QIGyvvZvv"vv9fvv+vv?pvv+vv%vv9.Cvv~@vv(Fvv&svvTvv~vvv=vv+vvQ|vv"vv%vv9,pvv,8vv9*vv?GyvvtvvQf
GyvvAvv9SvvhfvvWvvQE]GyvvOhdGC"vvAvvGvv?yvvzvv}vv(GOG}hy+?vvv9yvv(:*vv9JGCAvvJvvOIhvvv"vvOGhG}QFvv"vvAvv_
hCSvvAvvQGy+9h!vv+(R*vvzvv"vvOGhGyvv%vv"vvO.hD@vvTvvAvvtvvavv>GyvvOhdGyvv"vv9|vv+vv?pvv,BSvv+vv9hCpvvQ*vvtvv+vv9E:

q
svvOQG

k

\v8v+v;
k

:*vAvGv9hR6,8<v9C8v?|v#Hv}v(fv%v9.hsvOGSvAv}vQ$vPGGyvAv(R*vhG@vjvQGpv,yv;SvAvDv}v9Q
G}Fvvv"vvv=vvv,IvvvAvvv)fvvv9e1913.C|vvv9Gyvvvtvvvavvv9fvvv9JG:svvvAvvvZvvv9O*vvv?GyvvvAvvv,vvvv9!vvvB|vvvQvvvvRG:SvvvAvvvDvvv}vvv9Q
GyvvOh[pvv,$vvPgGCQIvvzvv?,pvv%vv,svvavv9YGyvv"vvtvv{pvv,GyvvTvvwvvxGAvvO*vvO*vv?GyvvPjIvvdvv,<vv"vvTvv=vv?
(40,6<vv9C8vv?)|vv#Hvv}vv(YG:SvvAvvDvv}vv9QGJ,*vvz+&GyvvtvvQhVGyvvgvv9|vv?<vv"vvTvv=vv?(5,29<vv9C8vv?),
Cvvvvv~G:SvvvvvAvvvvvDvvvvv}vvvvv9Qpvvvvv,GC(GOG}hy+?<vvvvv"vvvvvTvvvvv=vvvvv?(10,3<vvvvv9C8vvvvv?)hGCZvvvvv9QahGyvvvvv=vvvvv+vvvvv(JGC9y+?
<"T=?(8,4<9C8?)hCL+QG

k
GyAG9QIhGyZ"9f?<"T=?(5,5<9C8?)|#GCG}(Y(59).

HvvvvvG:SAD}9QGJG}F"=+?p,|9<+#GAQ<+#Gyg9C+A_

@vvTvv=vv=vvBGAvvQHGyvvgvv9C+vv?G}h]pvv,pvvtvvOGfvvvDvv+vvQ|vv#GyvvOhdGCZvvOQIyvvQCSGC9d,
|vvDvv{<vvQ*vvavv9!vv+9hpvvQ!vvTvv9hCC9!vv+9,@vvRAvvv=vv+vvQ|vv#GSvvAvvDvv}vv9QG7vv9pvv,GBvv9QL,Svv(GAvvv9fPyvvx
<vvv9yvvv=vvv+vvvhC(GFvvv%vvv?!vvvqvvvtvvv9JGAvvvQH,Ce<vvv9yvvvAvvvO|vvv+vvvQGC9OjCe<vvv9CZvvv9OQI.h@vvvAvvv}vvv+vvvR$vvvPgGyvvvqvvvAvvvQI
<vvdvv%vv(QOhdCLvvQipvv,Hvv9dG:SvvAvvDvv}vv9QG}Fvv"vv=vv,vvv9yvv(:*vv9JGCAvvJvvOI,Ivv+vvE<vvzvvkIvvGvv~
QDhSG}|vv(GdG}|vvQ*vvwvv+vv?GCTvvAvvDvv}vvQIpvv,GBvv9QLpvv,|vvAvv(SvvbGyvvgvvtvvO(1920-1929)
I(G]2<z+(fOh:QS"(*9

k(60).

<vvzvvjvvBsvv+vv}vv?GSvvAvvDvv}vv9QG7vv9pvv,GBvv9QLfvv9e1913Ivv(G](9)<vvz+(fOh:Q.@vvz+%vv9CC9!vv+9GyvvAvv,<vvzvvjvvBGSvvAvvDvv}vv9QG7vv9pvv,
PyvvxGyvvgvv9e(5,8)<vvz+(fOh:Q.G!vvdvvQ:Lvvz+{,zOhQQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,@vv"vv}vv+vv?G:svvAvvZvv9O*vv9JGCAvvMvvzvvqvv?
|hOQGS?L9Y?<{sz+~|ZQ,yU84vvvv85,hV={,GyT+9S9JG:sAZ9O*?GyOhy+?,U25vvvv26.

(57)G!dQ:G@9S~,Gyt(GfOG}S9S+?p,G:sAZ9OGyOh[,U64.

(58)yvvvPyvvvxpvvvtvvvORGOJG:SvvvAvvvDvvv}vvv9QGJGyvvv=vvvQ*vvvavvv9!vvv+?pvvv,GBvvv9QLpvvv=vvvzvvvjvvvBPQh7vvv9fvvv9e1913Ivvv+vvvEsvvvOQJ
<vvv(3763)|vz+(fFv"v+v&,pv,Iv_C8v9vv9!vBfv9e1875Iv(G](1200)|vz+(fFv"v+v&pvtvb.G!vdvQ:Vv=v{,GCZvOQ
!qT&,U25.

(59)G!vvdvvQ:Lvvz+{,zOhQQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,@vv"vv}vv+vv?G:svvAvvZvv9O*vv9JGCAvvMvvzvvqvv?|vvhOQGSvv?Lvv9Yvv?
<{sz+~|ZQ,yU86vvvv87.

(60)EPG!vvdvvQ!vv9E]@vv(R*vvhG:SvvAvvDvv}vv9QGJGyvvOhy+?fvv9e1925!vvGvvOCfGyvv(:*vv9JGCAvvJvvOIsvvOGIvvAvvzvvBGCwvv9!vv?
G}h]Ivv+vvE<vvzvvjvvBGSvvAvvDvv}vv9QG7vv9GBvv9QFvv+vv?40<vv9C8vv?|vv#Hvv}vv(YG:SvvAvvDvv}vv9QGyvvOh[.<vv+"vv}vv9Fvv9AJpvvQ!vvTvv9pvv,GCQ@vv=vv?
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vvvv}vvv9@vvvAvvv}vvv+vvvR$vvvPgGCQIvvvzvvv?|vvv#Fvvv%vvv?CLvvvQi<vvv9!vvvAvvvtvvv9dQDhSG}|vvv(Gd<vvv+#GyvvvOhd
GCAvtvO|v?h<vgv]v%v9Gyv=vgv̂.pvtvOIvZvzvBCC9!v+9fv̂Sv=v+v{GCDv9dfv̂42<v9C8v?|v#Hv}v(Y
hGQOGJQCSGC9dGyvvvvOh[,h!vvvv9yvvvvBCSvvvvAvvvvQGy+99<vvvv9C8vvvv?hE*vvvvavvvv9y+96<vvvv9C8vvvv?|vvvv#GCGvvvv}vvvv(Y
GCPvvv(Q(61).h*vv;Ivvepvv,$vvPgGCOIvvvPyvvxcvv9$vvQICLvvQiFvvO*vvQI<vv9:!vvAvv=vv9gh$vv,G!vvAvvtvv9d
QCSGC9d|vv#<vvgvv̂GyvvOhdGyvv"vv9|vv+vv?E]GyvvOhdGCAvvtvvO|vv?.EP*vv;IvveCfOh:

k
vvv9}QFvv"vvAvv_

hpvv"vvzvv"vvOGhvvv"vvOG|vvDvv;
k
@vvZvvOQQCSGC9dE]Ohd|vvAvvtvvO|vv?vvv9yvv(:*vv9JGCAvvJvvOIh<vvQ*vvavv9!vv+9.

<vvgvv=vv9QICLvvQi*vv}vvwvv"vv"vv9Gyvvtvv(dEf$vvPgGyvvqvvAvvQI@vvAvvTvv~<vv}vv+vv{|vv#Fvv9!vv><vvgvv̂GyvvOhdGyvv"vv9|vv+vv?
yvvvAvvvZvvvO*vvvQQCSGC9d,h|vvv+vvv{|vvv#GyvvvOhdGCAvvvtvvvO|vvv?:SvvvAvvv+vvvQGOQCSGC9d(62).h*vvv=vvvQQ$vvvPG
G:!vAvtv9d,IvTv>@vZv(Q!v9,<vzfG:SvAvDv}v9Qpv,@vOGhdG}hQGbGC9y+?pv,GyvOhdGCAvtvO|v?
vvv9f*vvgvv(Ofvv̂GCTvvAvvDvv}vvQ<vvgvv(GFvvOHvvR*vv?,pvvwvv9f|vv#Gyvvavv=vv+vvgvv,hGAvv9yvv?$vvPgCf*vv"vvAvvtvv{QCS
GC9dy;SAD}9Qp,$PgGyOhd_9C9@(GpQJp+%9pQUGAZ(df^CQ<9Mv=+QI.

fvv̂CfG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?svvOGSvvAvv}vvQJpvv,$vvPgGCOIfvv̂Gyvvavv9<vvhGyvvPjvvv9f
*vvTvv(O$vv9svv=vv{GAvvQHGyvvgvv9C+vv?G}h]|vv#Ivv+vvEG@vv($vvQ,|vvh@vvjvv+vv+vvQ<vv9yvv"vvtvv[pvv,|vv"vvavvtvv?|vv9
hGyvvR*vv9OIpvv,CLvvQi,hG svv=vv9dfvv̂!vv(Y|vv#G:SvvAvvDvv}vv9QGJhG IvvGvv9efvv#BLvvQ.<vv+OCf
GyvvAvv(R*vvhGyvv"vv(fvv,hG@vvjvvQGpvv,yvv;SvvAvvDvv}vv9Q@vvjvv+vvQ<vvWvvwvv{|vvzvvJvv(X<vvgvvOPyvvx.Ivv+vvERGOJ
CGvvv+vvv?GyvvvtvvvQhVGyvvvgvvv9|vvv?hG!vvvMvvvqvvv̂G:SvvvAvvvDvvv}vvv9Qpvvv,svvvavvv9YGyvvv"vvvtvvv{pvvv,GyvvvTvvvwvvvxGAvvvO*vvvO*vvv?.
h*vvv;Ivvve<vvvzf!vvvTvvv=vvv?70<vvv9C8vvv?|vvv#G:SvvvAvvvDvvv}vvv9QGJGBvvv9QFvvv+vvv?svvvO@vvv(Fvvv%vvvB,Lvvv;d$vvvPg
GCQIvvvzvvv?,E]GyvvvOhdGC"vvvAvvvGvvv?yvvvzvvv}vvv(GOG}hy+?,hPyvvvxyvvvAvvvTvvv%vvv+vvv{|vvv%vvv}vvv?GSvvvAvvvjvvv;d@vvvzvvvx
GC(GQO,Svvvv(GAvvvvv9fPyvvvvxfvvvv#_vvvvQ*vvvvuEsvvvvQGV@vvvvzvvvvxGyvvvvOhdCefvvvv#_vvvvQ*vvvvuG:SvvvvAvvvvDvvvv}vvvv9Q
GC=vv9VvvQ(63).h|vvhPyvvxpvv{ffvv9e1933*vv|VvvQG8vv+vv9Q!vvdvv9eG:SvvAvvDvv}vv9QGyvvOh[;vvBh_vvzI
G}R|vvv?G:svvvAvvvZvvv9O*vvv?.hsvvvOfvvvRGGyvvv=vvvgvvv̂@vvvqvvv9svvv~$vvvPgG}R|vvv?E]GC=vvv9yvvvjvvv?hfvvvOeGyvvvOsvvv?pvvv,
G sQGVGyOh[(64).

hC*v9
k

vv9fG}|vQpv{fG:SvAvDv}v9QGyvOh[svOVv%vOpv,$vPgGyvqvAvQI@vQGFvgv9
k

vv=v+vQG
k
<vTv=v>

GyvDv9!v+?<v"vZv+v>23<v9C8v?.hvv9f!vZv+v><vQ*vav9!v+9hvv"vOG12<v9C8v?yvwv{|v"v%v}v9.C|v9GCAv=vtv,hsvOQg13<v9C8v?pvtvOhRY
<+#$(y"OGhS(*TQGhE*a9y+9hGyT(*O.G!dQ:GCZOQ!qT&,U89vvvv90.

(61)G!dQ6PGGyWzf:V={,GyT+9S9JG:sAZ9O*?GyOhy+?,U226.

(62)pvgv̂Sv=v+v{GCDv9dCsvQ\vBvv"vOGOhdChQh<v9svQh\v9
k

Yv9pv+v?<v"vJv(!vZvr|vz+(fOh:QyvzvqvAvQI1923vvvv
1926.h!vvvGvvvOCfGyvvv(:*vvv9JGCAvvvJvvvOIsvvvOGsvvvAvvvQ\vvvByvvvzvvvqvvvAvvvQI1934vvvv1939Ivvv(G](10)<vvvz+(fOh:Q,<vvv+"vvv}vvv9

GsAQ\B<Q*a9!+9p,GyqAQIPG79I(G]!Zr<z+(fOh:Q.G!dQ:Lz+{,GCZOQ!qT&,U90.

(63)G!dQ:V={,GCZOQ!qT&,U239vvvv241.

(64)G!dQ:Lz+{,GCZOQ!qT&,U93.
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GAvvQ<vv+#Gyvvgvv9C+vvAvv_hfvvOeG:SvvAvvtvvQGQG:svvAvvZvv9OjhGyvvTvv+vv9Svv,GyvvPjSvv9OpvvAvvQI|vv9<vv+"vv%vv}vv9.
vvvvv}vvvv9CfGyvvvvdvvvvQhaG:svvvvAvvvvZvvvv9O*vvvv?GyvvvvOhy+?pvvvv,@vvvvzvvvvxGyvvvvqvvvvAvvvvQID@vvvvwvvvv#@vvvvTvvvv}vvvvK<vvvv"vvvv}vvvv(Cvvvvv=vvvvQ
yv;SvAvDv}v9QGJG}Fv"v=v+v?<vTv=v>fvOeGSvAvtvQGQG}h\v9YGyv"vtvO*v?pv,ChQh<v9!vAv+vGv?GyvAv]vMv~
GyvvPjSvv9O|vvgvvdvv~GyvvOhdG}hQh<vv+?pvv,GyvvgvvWvvQ*vv"vv+vv9Jh<vvTvv=vv>GyvvwvvTvv9OG:svvAvvZvv9OjGyvvwvv=vv+vvQ
GyvvPjIvv{<vv9yvv"vvdvv9eGyvvQCSvv}vv9[.pvv]vv;

k
fvv#Pyvvxpvv{fivv+vv9H@vv"vvdvv+vv~svv9!vv(POh[|vv(IvvO

yvzvAvGv9QIGyvOhy+?h:Sv+v}v9pv,|v9*vAvgvzvu<v9LvAv;aGyvTv+v9Sv?G@v}vQvv+v?|v#Ohyv?E]CLvQi
v9f*Ww{$(G6LQf9Ft9

k
C|9e!}(G:SAD}9QGJG}F"=+?(65).

LvvvvvG:SAD}9QGJG}F"=+?<gOGAQHGyg9C+?GyD9!+?

EfC$v~G6Cv9QGyvAv,@vQ@v=vBfv̂sv+v9eGAvQHGyvgv9C+v?GyvDv9!v+?:vTvOJpv,@vZvqv+v?vvDv+vQ
|v#G:SvAvDv}v9QGJGyvOhy+?.pvtvO@v~<v+hvvDv+vQ|v"v%v9,hO|vQ<vgv]v%v9,hEvB|vZv9OQIFv9!v>
|vvvv%vvvv~|vvvv"vvvv%vvvv9,!vvvvdvvvvQG

k
C9Yvvvv9Ivvvv>GAvvvvQHh|vvvv9Avvvvtvvvv%vvvv9|vvvv#cvvvvQhaSvvvv+vvvv9Svvvv+vvvv?hfvvvvTvvvvwvvvvQ*vvvv?

hGFvvAvv}vv9fvv+vv?pvv,GyvvWvvQbhGyvvjvvQH.hsvvOCOJ$vvPgGyvvdvvQhaGyvvAvv,@vvgvvOpvv,Gyvv(Gsvvh!vvAvv9FvvH
yvvzvvJvvQHGCPvvv(QI,E];vv(dOhdvvv=vv+vvQIvvv9!vvB|vvZvvOQIyvvQCSGC9d,yvvAvvZvv=vvKpvv,|vvQvvvR
|vvO*vv#pvv,|vv(GFvv%vv?GyvvOhdG}LvvQi.pvvtvvOCYvv=vvJvvB<vvQ*vvavv9!vv+9,fvv̂Svv=vv+vv{GCDvv9d,|vvO*vv"vv?
CZvvvQhGyvvv%vvv"vvvOhyvvvwvvvDvvv+vvvQ|vvv#GyvvvOhdGyvvv"vvv9|vvv+vvv?G}LvvvQi,vvvv}vvv9GsvvvAvvvQ\vvvB|vvv=vvv9yvvvkvvvv=vvv+vvvQI|vvv#
Gy(:*9JGCAJOI(66).

h@vvvTvvv=vvv=vvvBGAvvvQHGCPvvvv(QI|vvv#Fvvv%vvv?CLvvvQipvvv,R*vvv9OICGvvv+vvv?Gyvvv(:*vvv9JGCAvvvJvvvOI
<vv9fvvAvv=vv9Q$vv9|vvQvvvRG

k
QFvv+vvTvv+vv9

k
yvvAvvZvvO*vvQQDhSG}|vv(GdE]GBvv9QL,Svv(GAyvvzvvOhdGCAvvtvvO|vv?Ch

Gyv"v9|v+v?,EP<vzvkIvGv~QDhSG}|v(GdG}|vQ*vwv+v?GBv9Yv?GCTvAvDv}vQIpv,GBv9QL<v+#fv9e
1946hf9e1952I(G](788,1)|z+(fOh:Q(67).

h@vAv}v+vR$vPgGyvqvAvQIvvPyvx<v9!vAvtv9dQCSGC9dGyvgv9e,h<vWvwv{Lv9U|v#Gyv(:*v9J
GCAvJvOIhG:;v9OGyvTv(pv+v9OSv9<vtv9

k
(hQhSv+v9Iv9y+9

k
),E]GyvOhdGCMvAvzvqv?pv,$v+v8v?svQhV

hEfvvv9!vvv9J6vvvOaEfvvv9OIEfvvv}vvv9Q$vvv9h@vvv"vvv}vvv+vvv?GsvvvAvvvZvvv9O*vvv97vvv9(68),pvvv]vvv;
k

fvvv#cvvv%vvv(Q$vvv+vvv8vvv9J

(65)G!dQ:GyT9|QGF,,zGy"d9eGyt9!(PyzWQv9JGCAgOOIG@"T+?,yU28.

(66)G!dQ:V={,GyT+9S9JG:sAZ9O*?GyOhy+?,U230.

(67)G!vvvvvdvvvvvQ:fvvvvv}vvvvvQhIvvvvv+vvvvv,GyvvvvvO*vvvvv#,GyvvvAvvvMvvvzvvvrhGyvvvAvvv"vvv}vvv+vvv?(<vvvvv+QhJ:OGQGyvvvvv"vvvvv%vvvvv]vvvvv?GyvvvvvgvvvvvQ<vvvvv+?,1975),
U497vvvv498.

(68)pvvtvvOYvvO
v

QJGyvv(:*vv9JGCAvvJvvOIhvvv"vvOGLvv;dGyvvqvvAvvQI1946-1950CvvvDvvQ|vv#(35)<vvz+(fOh:QE]
OhdChQh<v9GyvjvQ<v+?.h*v;IveCfGyvOhGpvhGyvAv,vv9!vBhQGA$vPgGyvtvQhVhG fv9!v9J$v,OhGpvhSv+v9Sv+v?,h6vOa
GAvvZvv(dfvv̂GC(GOG}hy+?G:SvvAvvQG@vv+Gvv+vv?vvv9yvv=vvAvvQhdhGCgvv9Of.C|vv9GyvvtvvQhVGyvvQhSvvv+vv?pvv{8vv9svvO|vvBE]GyvvOhdGyvv"vv9|vv+vv?
GyvvAvv,@vvQ<vvavv%vv9fvv;svv9JGsvvAvvZvv9O*vv?|vvhG:;vv9OGyvvTvv(pvv+vv9O,h$vv,svvQhV*vvTvv+vvQI|vv#Ivv+vvEVvvQh_vv%vv9h|vvO7vv9,EP*vvgvvtvvO=
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GyvvAvv}vv(*vv{GyvvOhy+?vvv9yvv=vv"vvxGyvvOh[hYvv"vvOhbG}|vv~GCAvvJvvOIGBvv9UyvvzvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?.
h*vvvQFvvvhPyvvvxpvvv,Gyvvv(GsvvvhE]fvvvRhaQCSGC9dGBvvv9Ufvvv#G:SvvvAvvvDvvv}vvv9Qpvvv,vvvvDvvv+vvvQ|vvv#
GyvvvvOhd,h:Svvvv+vvvv}vvvv9pvvvv,ChQh<vvvv9GyvvvvjvvvvQ<vvvv+?,!vvvvAvvvv+vvvvGvvvv?yvvvvzvvvv}vvvvgvvvv(svvvv9JGyvvvvTvvvv+vvvv9Svvvv+vvvv?hGyvvvvtvvvv9!vvvv(!vvvv+?
hG:sAZ9O*?GyA,LzqA%9GAQHG}L+QI.

h|vvhPyvvx:<vvO|vv#G Vvv9QIE]<vvQhRCGvv+vv?G:SvvAvvDvv}vv9QGC=vv9VvvQpvv,$vvPgGyvvqvvAvvQI,
<vv+"vv}vv9G!vvMvvqvv]vvBCGvv+vv?G:SvvAvvDvv}vv9Qivv+vvQGC=vv9VvvQ,Ivv+vvE<vvzvvk|vvtvvOGQg<vv+#fvv9|vv,r1946-

1952Iv(G](143,4)|vz+(fOh:Q.<v+"v}v9<vzvjvBG:SvAvDv}v9QGJGC=v9VvQI|v9*vtvQH|v#
(664)|vvvz+(fOh:Q(69).h*vvvzvvv}vvvUGyvvv(Gsvvvh!vvvqvvvTvvv&pvvv,G}fvvv(Ge1975-1977Ivvv+vvvE
@vvQGFvvgvvBG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GC=vv9VvvQI<vvTvv=vv>IvvOhKG}R|vv?Gyvv"vvqvvavv+vv?GyvvDvv9!vv+?.E:

q
C8vv9

fvvv9hOJG:RO$vvv9Q<vvvgvvvOPyvvvx(70).pvvvtvvvO<vvvzvvvk|vvvtvvvOGQ$vvv9fvvv9e1996|vvvDvvv;
k

Ivvv(G](359)
|vvvz+9QOh:Q,Cvvv~@vvv(SvvvgvvvBfvvv9e1998pvvv=vvvzvvvjvvvB(644)|vvvz+9QOh:Q,h@vvvavvv(QJfvvv9e

2000IA)hY{|tOGQ$9E](1480)|z+9QOh:Q(71).

h|vvv#GC%vvv~Cf!vvvDvvv=vvvB$vvv"vvv9<vvvzfG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,GC=vvv9VvvvQsvvvO@vvvQGhM<vvv+#!vvvTvvv>
|vvAvvqvv9h@vv?|vv#Ivv+vvE!vvTvv=vvAvv&pvv,GyvvOhdGCAvvtvvO|vv?fvv"vv&pvv,GyvvOhdGyvv"vv9|vv+vv?.pvvtvvO<vvzvvk!vvZvv+vv>
GyvOhdGCAvtvO|v?58<v9C8v?|v#G =v9[,pv,Iv_<vzvk!vZv+v>GyvOhdGyv"v9|v+v?|v"v%v937<v9C8v?
pvtvb.hsvO@vav(QG:SvAvDv}v9Qiv+vQGC=v9VvQ$v(G6LvQpv=vzvk45<vz+(fOh:Qfv9e1993E:

q

C!vvv&G!vvvMvvvqvvv̂fvvv9e1994<vvv"vvvTvvv=vvv?27<vvv9C8vvv?hfvvv9e1995<vvv"vvvTvvv=vvv?2<vvv9C8vvv?,hyvvvwvvv"vvv&fvvv9hO
G:Q@vvqvv9Yfvv9e1996Ivv+vvERGOIvvGvv~QDhSG}|vv(GdGyvvAvv,=vvgvvAvv%vv9CSvv(GbQCSGC9d
GyOhy+?p(YzBs+}A%9E]15<z+(fOh:Q(72).

GyvvtvvQVfvv9OI<vvqvv9FvvOIsvvOQ$vv92,5<vv9C8vv?hCOI12vvvv30Svv"vv?.pvvtvvOsvvO|vvBQhSvv+vv9svvQ\vv9
k

E]|vvZvvQfvv9e1957<vv}vv=vvzvvk
62|vvz+(fFvv"vv+vv&.vvv}vv9svvO|vvBsvvQh\vv9

k
CLvvQiE]Gyvv%vv"vvOh<vv9vvvTvvAvv9f.<vv+OCf$vvPgGyvvtvvQhV@vvtvv(e$vv,G}LvvQifvv̂

GfvvAvv=vv9QGJSvv+vv9Svv+vv?h:*vv}vvwvv#GyvvAvvgvv(*vv{fvvz+%vv9vvvDvv+vvQG
k
pvv,GyvvAvv"vv}vvv+vv?G:svvAvvZvv9O*vv?.G!vvdvvQ:Lvvz+{,zOhQQDhSG}|vv(Gd

G}F"=+?p,@"}+?G:sAZ9O*9JGCAMzq?|hOQGS?L9Y?<{sz+~|ZQ,yU101vvvv104h119vvvv122.

(69)G!vvvvvvdvvvvvvQ:United Nations Center on Transnational Corporations [UNCTC], The Determinants

of Foreign Direct Investment (New York: UNCTC, 1992), p. 11, and

@vtvQ*vQGyvzvGv"v?GCgv"v+v?<v9yvWvQvv9Jfv=vQGyv(_v"v+v?GyvAv9<vgv?yvzv}vGvzvUG:svAvZv9OjhG:FvAv}v9fv,pv,G}|v~GCAvJvOI,GyvOhQI
15,1989,U7.

(70)G!vvdvvQ:$vv"vv9Afvv=vvOGyvvjvvqvv9QGyvvTvv9|vvQGFvv,,G:SvAvDv}v9QGJG}Fv"v=v+v?:GCTvv(iv9JhG}Lvav9Q([<vvjvvOGO]:<vv+B
GAw}?,1998),U37.

(71)G!vvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvQ:United Nations Conference on Trade and Development [UNCTAD], Investment

Policy Review (New York; Geneva: UNCTAD, 1999), p. 27.

(72)G!vvvvvvdvvvvvvQ:United Nations Conference on Trade and Development [UNCTAD], Foreign Direct

Investment, Trade, Aid and Migration (Geneva: UNCTAD, 1996), pp. 52-54.
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@vzvx$v,GBvav(WGyvgvQ*v]v?GyvAv,@v(\vKGC;|vKGyvQFv+vTv?yv;SvAvDv}v9QGJGyvOhy+?pv,
|vQGIv{@vav(Q$v9|v#GyvqvAvQIGyvTv9<vtv?yvzvJvQHGyvgv9C+v?G}h]hE]hGsvgv"v9GCgv9YvQ.h*vAv]vK
|vvv#$vvvPGGyvvvgvvvQVCfG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,pvvv,!vvv}vvv(h@vvvavvv(Q|vvvTvvvAvvv}vvvQ.yvvvwvvv#$vvvPGGyvvv"vvv}vvv(
hGyvAvav(QD*vzJpfv=vDv9

k
,hE!v}v9CSv%v}vBpv+v&=vzv?fv(G|v{vv9fyv%v9CCvQvv=v+vQpv,G::v9g!vJv(

G:SAD}9Qf=QGAOhOGy(_"+?h@a(Qg.h!A(]<JE$PgGyg(G|{p,GyqtQIGyA9y+?.

2vvvvvOhGphG:SAD}9QG}F"=,
Ef@vv(AGCTvvAvvDvv}vvQ,Svv(GAvvv9fVvvMvvZvv9

k
_vv=vv+vvgvv+vv9

k
Ch|vvgvv"vv(*vv9

k
,E]GSvvAvvDvv}vv9QC|vv(Gyvv&Ch

Lv=vQ@v&Gyvqv"v+v?hGyvAvwv"v(yv(Fv+v?,fv=vQGAvOhOGyv(_v"v+v?E!v}v9*vQFvhpv,Ivtv+vtvAv&E]@v(GpvQ|v"v9N
m

|v;Fv~
m

yv;SvAvDv}v9Qpv,GyvOhdGyvAv,*vAv(Fv&Ey+%v9.h*v"vZvQa@vgv=v+vQ(|v"v9NG:SvAvDv}v9Q)<vZvqv?
fvv9|vv?E]Hvv}vv{G}h\vv9YGyvvtvv9!vv(!vv+?hG:svvAvvZvv9O*vv?hGyvvTvv+vv9Svv+vv?hG:FvvAvv}vv9fvv+vv?GCwvv(!vv?yvvzvv=vv"vv+vv?
GyvvAvv,@vvAvv~pvv+vv%vv9fvv}vvz+?G:SvvAvvDvv}vv9Q.h$vv,fvv"vv9YvvQ|vvAvvOGLvvzvv?h|vvAvvQG<vvavv?@vv|CvvQpvv,<vvgvv]vv%vv9
Gyvv=vvgvv̂h<vvzvvu<vv9yvvAvvqvv9fvv{|vvQIh<vv9yvvAvvOGfvv,|vvQICLvvQiCh\vv9fvv9

k
FvvO*vvOI<vv}vvgvvavv+vv9JJvvAvvzvvqvv?

@vvAvvQFvv~pvv,IvvZvvzvvAvv%vv9E]fvv(G|vv{FvvPHCh!vv(GRY_vvQOyvvQCSGC9d(73).<vvgvv=vv9QICLvvQiEf
$vvPgGyvvgvv"vv9YvvQHvvAvv}vvgvv?*vv}vvwvv#Cf@vvWvvwvv{OGpvvgvv9

k
yvv5svv=vv9dfvv̂G:SvvAvvDvv}vv9Qpvv,Ohyvv?|vvgvv+"?Ch

fvvv9|vvv;
k
yvvv;!vvvZvvvQGafvvv"vvv&pvvv,@vvvzvvvxGyvvvOhyvvv?.yvvvPyvvvx*vvv"vvv=vvvjvvv,fvvv̂GyvvvOhyvvv?GyvvvAvvv,@vvvQivvv>pvvv,

GFvAvPGHQCSGC9dGBv9QFv,Ey+%v9Cf@vzLvP@vzvxGyvgv(G|v{HvAv}vgv?<vgv_G:fvAv=v9QhCf:
@vvtvvAvvZvvQfvv̂<vvgvv]vv%vv9OhfGyvv=vvgvv̂G6LvvQ.h *vv]vv9M$vvPgGAvvtvv+vvtvv?!vvgvvQV<vv9yvvAvvAvv9<vvhvvv{
f9|{|#$PgGyg(G|{.

CvvvvvGyg(G|{G:sAZ9O*?(Les Eléments économiques)

*}w#IZQGyg(G|{G:sAZ9O*?hf^GyQi~|#vDQ79hGLA;p%9p,|9*\:

vvvvv_=+g?Gy"W9WG:sAZ9OjhGyAG9Qj

@vzvgv>_v=v+vgv?Gyv"vWv9WG:svAvZv9OjhGyvAvGv9QjOhQG
k
|v%v}v9

k
pv,OpvhGCTvAvDv}vQE]|vRGhyv?

!vWv9_v&fv=vQGAvOhOGyv(_v"v+v?.EPEf$v"v9c<vgv̂C!v}v9WGyv"vWv9WGyvTvQ*vgv?GyvAvzvrGyvAv,@vTvAvzvRe
\vvQhQIsvv+vv9eGC"vvAvvH,hyvvjvvQV@vv;pvv,G Lvvqvv9b,<vv9yvv=vvJvvEfvv#CSvv(GbGSvvAvv%vv;c|vv;Fvv}vv?
h!t{hIOG@&G !A9F+?hGyAT(*t+?ChQCS}9d|g_Ey+%9h|=9VQIG !A9Lp+%9(74).

(73)G!vvdvvQ6vvPGGCgvv"vv):GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,|vvgvv(svv9JG:SvvAvvDvv}vv9Qpvv,GyvvOhdGyvvgvvQ<vv+?,
SzTz?OQGS9JGsAZ9O*?hESAD}9Q*?;7(Gyw(*B:GC|ST?,[O.J.]),U9.

(74)h$vPG|v9pvgvzvAv&VvQvv?*v(!v+z+qvQ(Unilever),Iv+vEG\vavQJE]!vtv{hIvOG7v9G !vAv9Fv+v?hGyvAvTv(*vtv+v?E]
|vvv"vvv9_vvvusvvvQ*vvv=vvv?|vvv#|vvvZvvv9OQGC(GOGBvvv9ehCSvvv(GbG:SvvvAvvv%vvv;c.G!vvvdvvvQ6vvvPGGyvvvZvvvOO:Ivvv}vvvOfvvv=vvvOgSvvvgvvv+vvvO,zGyvvvWvvvQvvvv9J=
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vvvvvGyTg,E]R*9OIf(GFOGCWQhY

EfGyvvvv%vvvvOaG}hdGyvvvvPj*vvvvTvvvvgvvvv)Ey+&GCWvvvvQhYG:svvvvAvvvvZvvvv9Oj$vvvv(O*vvvv}vvvv(|vvvv?GCWvvvvQhY
GyvAvGv9QjGyvPj*vAv(]EOGQ@v&.h:*vAv~PyvxE:

q
|v#Lv;d!vGv9MGCWvQhYpv,GAvqv9Xfv̂

;vvtvv+vvu|vvTvvAvv(i|vvgvv_|vv#Gyvvgvv(GFvvO(;vvtvv+vvuQ<vvK|vv;Fvv~),hyvvzvv(Yvv(dE]$vvPGGyvv%vvOapvv{f
GCTvvAvvDvv}vvQ*vv=vvJvvEfvv#GyvvTvv=vv{GCMvvAvvzvvqvv?GyvvAvv,@vv|OjE]R*vv9OICQ<vv9Ivv&.|vv#$vvPGGC"vvavvzvvupvvtvvO
G:vv%vvBGyvvWvvQvvv9JGyvvAvvGvv9Q*vv?GCMvvAvvzvvqvv?E]G:SvvAvvDvv}vv9Qpvv,OhdCLvvQiSvvgvv+vv9

k
hQGA;vvtvv+vvu

G}Q<vvv9M|vvv#Lvvv;dG !vvvAvvv9L<vvv"vvvqvvvtvvv?Csvvv{|vvvTvvvAvvv"vvvOIh|vvvgvvvAvvv}vvvOIfvvv̂GLvvvAvvv;aOQFvvv9J!vvv}vvv(
G:svvAvvZvv9O*vv9JGyvv(_vv"vv+vv?GCAvv"vv(fvv?,hfvv̂GLvvAvv;a@vvwvv9y+rG !vvAvv9Lpvv,GyvvOhdG}LvvQi.
h*vvvAvvvGvvvTvvvOPyvvvx|vvvDvvv;

k
<vvvAvvvqvvv9hJCFvvvQIGyvvvgvvv}vvv{<vvv+#GyvvvOhdGCZvvvOQIyvvv;SvvvAvvvDvvv}vvv9Q(Gyvvvtvvv(*vvv?

GsvvvAvvvZvvv9O*vvv9
k
)GyvvvAvvv,@vvvgvvv9P|vvv#!vvvOQIpvvv,Gyvvvgvvv}vvv9yvvv?hGQ@vvvqvvv9YCFvvvQ$vvv9,h<vvv+#GyvvvOhdGyvvv]vvvgvvv+vvvqvvv?

GsvvvAvvvZvvv9O*vvv9
k

hGyvvvAvvv,@vvvwvvv(fivvv9yvvv=vvv9
k
<vvvJvvv9Fvvv?E]QCSvvv}vvv9dhGpvvvO,hGyvvvAvvv,@vvvAvvv(GpvvvQpvvv+vvv%vvv9Gyvvvgvvv}vvv9yvvv?

GC"Mq]?G}FQ.

h@vvv=vvvgvvv9
k
yvvv%vvvPGGyvvvAvvvJvvvz+{!vvvGvvvOCfvvvvDvvv+vvvQG

k
|vvv#GyvvvWvvvQvvvv9JG}|vvvQ*vvvwvvv+vvv?|vvvDvvv;

k
@vvvtvvv(e<vvv"vvvtvvv{

fvv}vvz+97vv9G !vvAvv9Fvv+vv?E]GyvvOhdGCGvv9hQIChivv+vvQGCGvv9hQIyvvzvv(:*vv9JGCAvvJvvOIG}|vvQ*vvwvv+vv?,
GyvvvAvvv,@vvvAvvv}vvv+vvvR<vvv(pvvvQIGyvvvgvvv}vvv9yvvv?pvvv+vvv%vvv9hG!vvvMvvvqvvv9V|vvvTvvvAvvv(iCFvvv(Q$vvv9(75).h@vvvgvvvAvvv}vvvOCivvvzvvv>
GyvWvQvv9JG}hQh<v+?hGy+9<v9!v+?$vPGGyvTv+v9bIvtvtv?pv,BfhGIvOGSvAvDv}v9QG

k
|v]v}v(!v9

k
hfv(GFvO

fvv9y+?(76).h*vv|LvvP<vv9::vv9g!vvqvvTvv&<vvWvvzffvv"vv9YvvQG !vvAvv9LG}LvvQivvv9C(GOG}hy+?hvvvzvvqvv?
Gya9s?hhS9F{Gy"t{Gy]QhQ*?...GyN(77).

vvvvvGyQi=?p,Gy"}(hGyA(Sh

:*vgvO;vtv+vuGyvgv(GFvOGyvgv9|v{Gyvwv9pv,hIvOgpv,GSvAvtvav9HG:SvAvDv}v9QG}Fv"v=v,.<v{
Ef|vvv#fvvv(G|vvv{Fvvvzvvv>$vvvPGG:SvvvAvvvDvvv}vvv9QG}LvvvQiGyvvvAvvv,@vvv|OqjOhQG

k
|vvv%vvv}vvv9

k
pvvv,svvv+vvv9|vvv&,$vvv(

GyvvvvTvvvvgvvvv,!vvvvJvvvv(@vvvvavvvv(*vvvvQG:SvvvvAvvvvjvvvv;dGyvvvvAvvvvGvvvv9QjhGAvvvvZvvvv(dfvvvv̂Cvvvvv=vvvvQsvvvvOQFvvvvwvvvv#|vvvv#
G}Sv(Gb(78),pvgvGvRGyvTv(bGyv(_v"v+v?fv#;vtv+vuC$vOGaGCWvQhYGyvAvGv9QjG:SvAvDv}v9Qj

|vAvgvOOIG@v"vTv+v?h|vTvAvtv=vzv%v9pv,GyvOhdGyv"v9|v+v?,y(C_vQhIv?OvvAv(QGg,vvz+?GAvtv(b,Fv9|vgv?fv_Vv}vU,1986),
U98vvvv99.

(75)v9yq+z+=_hGCwT+xhi+QG9.
(76)G!dQ:Sg+O,GCZOQ!qT&,U104.

(77)G!vvdvvQ:G:VvAvQGvv+v?hGyvWvQvv9J|vAvgvOOIG@v"vTv+v?,@vvQ=vv?hEfvvOGOFvv(QLGyvvQGSvv,(<vvjvvOGO:OGQGyvvDvv(QI,
1977),U94,hGyT9|QGF,,G:SAD}9QGJG}F"=+?:GCTv(i9JhG}La9Q,U36.

(78)G!dQ6PGGCg"):Sg+O,GCZOQ!qT&,U105vvvv106.

=
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pvv,Gyvv"vv}vv(hGyvvAvv(Svvh*vv|Oj<vv9yvv]vvQhQIE]GyvvAvv(Fvv&!vvJvv(G:SvvAvvDvv}vv9QGBvv9QFvv,hGyvv=vvJvvEfvv#
|vvv"vvv9pvvvPfvvv=vvvQGAvvvOhOGyvvv(_vvv"vvv+vvv?(79).h|vvv#G}|vvvDvvvzvvv?GyvvvAvvv,*vvv}vvvwvvv#Cf!vvvTvvv(svvv%vvv9pvvv,E_vvv9Q$vvvPG
Gyvvgvv9|vv{,G\vvavvQGQVvvQvvv?vvvQG*vvRyvvQ(Chrysler),h$vv,hGIvvOI|vv#Cvv;KVvvQvvv9JC|vvQ*vvwvv+vv?
vvvv=vvvQipvvv,Yvvv"vvv9fvvv?GyvvvTvvv+vvv9QGJ,h!vvvAvvv+vvvGvvv?fvvvOeEvvvw

q
vvv"vvv%vvv9|vvv#Gyvvv(svvv(aC|vvv9evvvv{|vvv#VvvvQvvvv?

pv(QO(Ford)hVvQvv?Fv"vQGd|v(@v(QR(General Motors)GyvzvAv_Ev9QSv9fGyvZv"v9fv?PG7v9pv,
GyvvvTvvv(bGyvvv(_vvv"vvv+vvv?,E]G:SvvvAvvvDvvv}vvv9QGyvvvAvvvGvvv9QjGC=vvv9VvvvQpvvv,OhdChQh<vvv9GyvvvjvvvQ<vvv+?,Fvvv9Opvvvh
GyvvWvvQvvvAvv_GCPvvv(Q@vv+#C*vv]vv9

k
E]E!vvWvv9ApvvQhYyvv%vv}vv9,hVvvQvvv9J@vv9<vvgvv?pvv,GC"vvavvtvv?G@vvjvvQGpvv+vv?

GCPv(QI(80).

vvvvvGyAMq+r|#J9_QG:fA}9Of^S(bGsAZ9O*?hGIOI

|vv#fvv(G|vv{G:SvvAvvDvv}vv9QGyvvAvvGvv9Qjivv+vvQGyvv(_vv"vv,G}LvvQi,$vv(GyvvAvvMvvqvv+vvr|vv#Jvv9_vvQ
G:fvAv}v9Ofv̂Sv(bGsvAvZv9O*v?hGIvOI.pvQCSGC9dG}Fv"v=v,Lv9hdhsvOQG |vwv9f@v(R*vh
GSvvvAvvvDvvv}vvv9QG@vvv&pvvv,OhdhCSvvv(GbJvvvAvvvzvvvqvvv?vvvv,LvvvO|vvv#G:!vvvgvvvwvvv9Svvv9JGyvvvTvvvzvvv=vvv+vvv?yvvv~R|vvv9J
G:svAvZv9O*v?GyvAv,svO@vAvgvQVyv%v9GyvTv(bGyv(GIvOI.h*vzv}vUPyvx<v(\v(Mpv,G:v9gCivzv>
VvvQvvv9JG:SvvAvvDvv}vv9QGyvvAvvGvv9QjGyvvwvv=vvQi!vvJvv(E!vvWvv9ApvvQhYyvv%vv9pvv,OhdCLvvQi!vv9|vv+vv?vvv9!vvB
Cei+Q!9|+?(81).

vvvvvGIA(GAGCgQp?Gyq"+?hGygz}+?

:<vO|v#G Vv9QIC*v]v9
k

E]CfGyvAvtvOeGyvgvzv}v,hGyvAvtv"v,*vTv9$v~<vZv(QICh<vzLvQipv,
GSvAvtvav9HG:SvAvDv}v9QG}Fv"v=v,.EPE!v&|v#iv+vQGCAvZv(QGAvZv(dfv̂GyvAvtv"v+v?(Savoir-faire)

hE!vvAvv9Fvv%vv9Ohf|vvTvv9Gvv?Ch|vvWvv9Qvvv?|vv#*vv}vvzvvxCSvvQGQGyvvAvvtvv"vv+vv?.hyvvjvvQVGyvv(Yvv(dE]$vvPG
Gyvv%vvOa@vvgvv}vvOGyvvOhdGyvv"vv9|vv+vv?fvv̂hFvv&GBvvZvv(UE]GfvvAvv}vv9OYvv+vvjvv?GyvvAvvgvv9hfGyvvgvvzvv}vv,GyvvPj
*vvAvvGvvTvvOfvv}vv(|vv9

k
<vvgvvtvv(OGSvvAvvDvv}vv9Q@vv"vvZvv>fvv̂Gyvv=vvJvvEhGyvvAvvavv(*vvQCvv~G !vvAvv9L|vvh|vv|SvvTvv9J

hVvvvQvvvv9JGyvvvOhdGCAvvvtvvvO|vvv?GyvvvAvvv,:@vvvAvvvQOOfvvv}vvv(|vvv9
k
pvvv,!vvvtvvv{|vvvgvvvavvv+vvv9JsvvvOQG7vvv9Gyvvvgvvvzvvv}vvv+vvv?,

h<}t9<{f(V,E]GyOhdGy"9|+?(82).h6PgGyZ(QI@Ag9c~C<g9OG:SAD}9QG}F"=,.

(79)G!vdvQ:Iv}vOGyvTv+vOSvgv+vO,GyvWvvQvv9Jfv9<vQIGyvtv(|v+v?h|vTvAvtv=v{Gyvdv9$vQIGyvtv(|v+v?,fv9DGCgvQpv?;107
(Gyw(*B:GCGzUGy(_",yzDt9p?hGyq"(fhG6OGH,1986),U28vvvv29.

(80)G!dQ:G:VAQGv+?hGyWQv9J|AgOOIG@"T+?,U89-90.

(81)G!dQ6PGGCg"):GCZOQ!qT&,U79-80.

(82)vvvvv}vvvv9@vvvvtvvvv(e<vvvvgvvvv̂GyvvvvWvvvvQvvvvv9JG}hQh<vvvv+?<vvvv{!vvvvWvvvv9ApvvvvQhYyvvvv%vvvv9pvvvv,Gyvvvv(:*vvvv9JGCAvvvvJvvvvOI<vvvv9:VvvvvvAvvvvQGc|vvvvh
GSvvAvvDvv}vv9QGJC|vvQ*vvwvv+vv?.hPyvvx6vvOa|vvAvv9<vvgvv?GyvvAvvavv(QGJGyvvgvvzvv}vv+vv?hGyvvAvvwvv"vv(yvv(Fvv+vv?hGSvvAvvMvvOG|vv%vv9pvv,G !vvAvv9L.G!vvdvvQ:
GyR$9hj,GCWQhf9JGCWAQv?hpt9

k
yt(G!+#G:SAD}9Q,U120.
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vvvvvs+(OGyAG9QIGB9QF+?

@vvv]vvvhvvvvDvvv+vvvQ|vvv#GyvvvOhd,h:Svvv+vvv}vvv9Gyvvv"vvv9|vvv+vvv?|vvv"vvv%vvv9,<vvvgvvv̂Gyvvvtvvv+vvv(Ofvvv̂fvvv}vvvz+9J
G:SvvvAvvv+vvvQGOhGyvvvAvvvZvvvO*vvvQ.6vvvOa>vvv9*vvv?|vvv"vvvAvvvGvvv97vvv9Gyvvv(_vvv"vvv+vvv?|vvv#|vvv"vvv9pvvvTvvv?GyvvvTvvvzvvvhG}Fvvv"vvv=vvv+vvv?
hGAvvZvv(dfvv̂|vv(GQOE\vv9pvv+vv?yvvzvvMvvRG!vv?Gyvvgvv9|vv?.hGCDvv{fvv̂PyvvxpvvQVGyvvQSvv(eG@vv}vvQvvv+vv?
fvvvv̂GyvvvvTvvvvzvvvvhGCTvvvvAvvvv(QOIChh\vvvvhIvvvvOCsvvvvZvvvv)yvvvvwvvvv}vvvv+vvvv?GyvvvvTvvvvzvvvvhG}Fvvvv"vvvv=vvvv+vvvv?GyvvvvAvvvv,*vvvvTvvvv}vvvvK
<v9SvAv+vQGO$v9,ChpvQVSvzvTvzv?|v#G FvQGAGJG OGQ*v?6vOaGyvAvtvz+{|v#GSvAv+vQGOGyvTvzvh
G}Fv"v=v+v?(83).h|v#Vvzf$vPgG FvQGAGJpvTvKGCGv9dC|v9eQCSGC9dG}Fv"v=v,yvAvMvav,
$vvPgGAvv(GFvvR|vv#Lvv;dE!vvWvv9AhIvvOGJE!vvAvv9Fvv+vv?yvv&pvv,@vvzvvxGyvvOhdGyvvAvv,@vvavv=vvu|vvDvv{$vvPg
G}S9y+>GyAt++O*?(84).

vvvvvGyT+9S?G:sAZ9O*?yzOhdGCAtO|?

7vAv~GyvOhdGCAvtvO|v?GsvAvZv9O*v9
k
<vAvWvGv+vhVvQvv97v9fv̂G:SvAvDv}v9Qpv,GBv9QL<v9fvAv=v9Q

Cf$vvPGG:SvvAvvDvv}vv9Q*vvgvv(O<vvqvv(GFvvOfvvO*vvOIfvv̂GsvvAvvZvv9O$vv9Gyvv(_vv"vv,.EPE!vv&*vv|OjE]pvvAvvK
CSvv(GbFvvO*vvOIC|vv9|vv%vv9hR*vv9OIIvvGvv~:vv9Q7vv9GyvvOhy+?h@vvz|vv_IvvZvv(yvv%vv9fvv̂GC(GOGBvv9e
<vvzSvvgvv9Qm|vvgvvAvvOyvv?Fvv9*vv|Ojpvv,8vv9*vvAvv&E];vvTvv_h\vvgvv%vv9G:svvAvvZvv9OjhR*vv9OIOhQ$vv9pvv,
GA+9IGyAG9Q*?GyOhy+?(85).

HvvvvGyg(G|{Gyt9!(!+?(Les Eléments juridiques)

@vv|OqjGyvvgvv(G|vv{Gyvvtvv9!vv(!vv+?OhQG
k

|vvAvv}vv+vvRG
k
pvv,GSvvAvvtvvavv9HG:SvvAvvDvv}vv9QG}Fvv"vv=vv,h!vv}vv(g

h@vvavv(Qg.PyvvxCfGCTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,,pvvQOG
k

vvv9fCeVvvQvvv?,yvv#*vvtvvOefvv̂G:SvvAvvDvv}vv9Q
L9QLIOhOOhyA&E:

q
EPG@(GpQJy&GA}9*?Gyt9!(!+?Gyw9p+?(86).

h@
o
vvvgvvv"vvv)@vvvWvvvQ*vvvgvvv9Jhsvvv(G!vvv+#G:SvvvAvvvDvvv}vvv9Q,h_vvv"vvv+vvv?vvvv9!vvvBCeOhy+?,<vvvOhQ|vvv%vvv~pvvv,

@vv(pvv+vvQGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?hGyvv]vv}vv9fGyvvwvv9pvv,yvvOpvvhGCTvvAvvDvv}vvQG}Fvv"vv=vv,E]GSvvAvvDvv}vv9QC|vv(Gyvv&
hLvv=vvQ@vv&Gyvvqvv"vv+vv?hGyvvgvvzvv}vv+vv?pvv,GyvvOhdG}LvvQi,<vvWvvwvv{:*vv|OjE]G \vvQGQ<vv9:svvAvvZvv9O

(83)G!dQ:Sg+O,GyWvQv9Jf9<QIGyt(|+?h|TAt={Gyd9$QIGyt(|+?,U118-122.

(84)hyvgv{GCDv{Gyv=v9QRfv̂$vPGG::v9g$v(sv+v9eVvQvv?pv(yvqv((Volvo)GyvTv(*vO*v?<v{!vWv9AVvQvv?@v9<vgv?yv%v9pv,
<vzvGv+vwv9 !vAv9LSv+v9QG7v9.hPyvx<vTv=v>GyvQSv(ehGyv]vQGFv>G@v}vQvv+v?Gyvwv=v+vQIGyvAv,pvQ\vAv%v9GAvwv(|v?Gyv=vzvGv+vwv+v?fv̂
Gy(GQOGJG}F"=+?.

(85)G!vvdvvQ:Yvv;Mfvv=vvOGAvvTvv#,G:SvAvDv}v9QGJG}Fv"v=v+v?:GCTv(iv9JhGCMv9_vQ([<vvjvvOGO]:<vv+BGAvvwvv}vv?,
1998),U12.

(86)G!vvvvdvvvvQ:fvvvv=vvvvOGyvvvv(GIvvvvOGyvvvvqvvvv9Q,_vvv=vvv+vvvgvvv?Gyvvvtvvv9fvvvOIGyvvvOhy+?G:svvvAvvvZvvv9O*vvv?pvvv,cvvv{Gyvvv"vvvdvvv9eGyvvvOh[Gyvvvtvvv9Fvvv~
([Gyt9$QI]:OGQGy"%]?GygQ<+?,1985),U12.
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Gyvv(_vv"vv,yvvzvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q.h*vvAvvGvvTvvOPyvvxfvv}vv(|vv9
k

|vv#Lvv;d@vv"vvdvv+vv~svv9!vv(P
|Aw9|{sOQG |w9fy%PGGy"}b|#G:SAD}9Qf^Gy"J(GyA9[:

vvvvvEYvvvOGQ@vvvWvvvQ*vvvgvvv9JOGLvvvz+?yvvvAvvv"vvvdvvv+vvv~$vvvPgG:SvvvAvvvDvvv}vvv9QGJ,hPyvvvx<vvv(\vvvhsvvv(GfvvvO
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GC"v%vHGyvtv9!v(PGyvPj@vgv9|v{<v&GyvOhyv?G:SvAvDv}v9QG}Fv"v=v,Gyv(GpvOEy+%v9.yvPcpv{fGyvOhd
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EYvvvvOGQGyvvvvAvvvvWvvvvQ*vvvvgvvvv9JGyvvvvAvvvv,@vvvvWvvvvGvvvvhG:SvvvvAvvvvDvvvv}vvvv9Qh@vvvvgvvvvavvvv,yvvvvQCSGC9dG}Fvvvv"vvvv=vvvv,<vvvvgvvvv̂
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(87)G!vvdvvQsvv(G!vv+#G:SvvAvvDvv}vv9QGyvvAvv9y+?pvv,GyvvOhdGyvvgvvQ<vv+?:1vvvvsvv9!vv(f\vv}vv9!vv9JhIvv(GpvvRG:SvvAvvDvv}vv9QQsvv~(8)
yvTv"v?1997pv,|vZvQ.2vvvv!vdv9eG:SvAvDv}v9QG}Fv"v=v,yvTv"v?2000pv,GyvTvgv(O*v?.3vvvvsv9!v(f@vWvGv+vhG:SvAvDv}v9QQsv~
(10)yvvvTvvv"vvv?1991pvvv,Svvv(Q*vvv9.4vvvvsvvv9!vvv(fG:SvvvAvvvDvvv}vvv9QQsvvv~(22)yvvvTvvv"vvv?1991pvvv,Gy+}vvv#.5vvvvsvvv9!vvv(f@vvvWvvvGvvv+vvvh
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2000pvv,svvavvQ.7vvvvsvv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9QyvvTvv"vv?1999pvv,GyvvTvv(OGf.8vvvvsvv9!vv(f@vvWvvGvv+vvhGSvvAvvDvv}vv9QQDhS
G}|vv(GdG}Fvv"vv=vv+vv?Qsvv~(5)yvvTvv"vv?1997pvv,y+=vv+vv9.9vvvvsvv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9QGJyvvTvv"vv?1994pvv,@vv(!vvU.10vvvv
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hGyv=v]v9Fvhy.G!vdvQ:Sv}v+vQvvQe,GyvWvQvv9J|vAvgvOOIG@v"vTv+v?:<vJvEfv9e,GyvAvtv9Q*vQG:svAvZv9O*v?;5(<v+QhJ:|vgv%vO
G !}9AGygQN,1976),U17.
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<vv9yvv"vvTvv=vv?E]Gyvv(GsvvhG:svvAvvZvv9OjhG:FvvAvv}vv9fvv,yvv%vv9.h|vv#G}|vvDvvzvv?fvv̂Pyvvxsvv9!vv(fGyvvAvvgvv9hf
G:svvvAvvvZvvv9OjGyvvvZvvv9OQfvvv9e1948pvvv,Gyvvv(:*vvv9JGCAvvvJvvvOIG}|vvvQ*vvvwvvv+vvv?GyvvvPj*vvvtvvvQQ\vvv}vvv9f
G:SAD}9QGJG}|Q*w+?p,GB9QL(89).
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k
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pvv,GBvv9QL.vvv}vv"vvJvv%vv9GyvvtvvQhV<vvWvvQhW|vv+vvTvvQICh|vvQGfvv9IfvvOeLvv]vv(YCQ<vv9Ivv%vv9yvv]vvQ*vv=vv?
|vvvROhFvvv?Ch@vvvzFvvv+vvv{Gyvvv]vvvQGFvvv>GC9y+?fvvvz+%vvv9(90).h*vvvgvvvO!vvvdvvv9e(GyvvvAvvvzFvvv+vvv{Gyvvv]vvvQ*vvv=vvv,)pvvv,
Ivvtvv+vvtvvAvv&svvQ\vv9
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(89)GsvvAvvZvvQ!vvavv9bGyvv]vv}vv9fGyvvPj*vv(pvvQg$vvPGGyvvtvv9!vv(fpvv,Gyvv=vvOG*vv?fvv̂G:SvvAvvDvv}vv9QGJG}|vvQ*vvwvv+vv?pvv,ChQh<vv9
GyvvjvvQ<vv+?.<vv+OC!vv&Lvv]vvh<vvgvvOPyvvxyvvAvvgvvO*vv;JvvvDvv+vvQIhSvvgvvB|vv#!vvavv9svv&G@vvjvvQGpvv,Cvv~fvv9OJ<vvgvvOPyvvxyvvAvv]vv+vvu$vvPG
Gyv"vav9b|vQICLvQihy+tvAvZvQ!vav9bGyv]v}v9ffv̂G:SvAvDv}v9QGJG}|vQ*vwv+v?pv,GyvOhdGyv"v9|v+v?<v}v(Fv>sv9!v(fGyvAvgvO*v{
GyvvZvv9OQfvv9e1959.G!vvdvvQ:fvvZvv9eGyvvO*vv#|vvZvvavvqvv)<vvTvv+vv~,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?pvv,
GyvvOhdGyvv"vv9|vv+vv?,y(C_vvQhIvv?OvvvAvv(QGg,vvvz+?GAvvtvv(b,Fvv9|vvgvv?fvv_Vvv}vvU,1972),U305vvvv318,hE<vvQG$vv+vv~
VJ9@?,Gy]}9fGyOh[y;SvAD}9QGJG}F"=+?([Gyt9$QI]:OGQGy"%]?GygQ<+?,1971),U13vvvv14.

(90)*vv;IvveCfGyvv"vvdvv9eGyvvtvv9!vv(PGyvv]vvQ*vv=vv,pvv,Gyvv(:*vv9JGCAvvJvvOI*vvzLvvP<vv}vv=vvOCzGyvvAvvzFvv+vv{Gyvv]vvQ*vv=vv,y.Ivv+vvE
Kv+vRyvzvWvQvv9JG}|vQ*vwv+v?GyvAv,@vtv(e<v}v}v9QSv?!vWv9WGSvAvDv}v9Qjpv,GBv9QL<vzf@vTvAv=vtv,OLvzv%v9GCAvJvtvupv,GBv9QL
|v#OhfOpvhGyv]vQ*v=v?GCTvAvJvtv?fvz+&sv9!v(!v9
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E]CfLv(d$vPGGyvOLv{E]Gyv(:*v9JGCAvJvOI.G!vdvQ6vPGGCgv"v):Iv}vO

GyvvTvv+vvOSvvgvv+vvO,GyvWvQvv9J|vAvgvOOIG@v"vTv+v?hBCv9Q$v9G:svAvZv9O*v?hG:FvAv}v9fv+v?hGyvTv+v9Sv+v?(Gyvvtvv9$vvQI:Gyvv%vv+vv8vv?GCZvvQ*vv?
Gyg9|?yzwA9H,1978),U64-65.
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G:@vqv9sv+v?,<vWvzf|vgv9|vzv?G:SvAvDv}v9QGJG}Fv"v=v+v?Gyvtv9O|v?Ey+%v9|v#GyvOhyv?ChGyvOhdG}LvQi
GCAvvvgvvv9svvvOI|vvvgvvv%vvv9.pvvv{PG|vvv9CLvvvz
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:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?yvvTvv"vv?1980,hG@vvqvv9svv+vv?GC|SvvTvv?
GygQ<+?y]}9fG:SAD}9Q,hG@q9s+?@T(*?GC"9Rf9JG:SAD}9Q*?f9e1974.
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(91)fvv̂C!vv"vv9Svv"vvWvvQMPyvvx<vv9yvvAvvqvvZvv+vv{fvv"vvOGyvvAvvgvvQVyvvOhQG:@vvqvv9svv+vv9JGyvvOhy+?pvv,\vv}vv9fG:SvvAvvDvv}vv9Qivv+vvQ
Gy(_",,hPyxp,GyqZ(dGy;It?|#$PgGyOQGS?.

(92)G!vvdvvQ:E<vvQG$vv+vv~IvvTvv#Gyvvgvv+vvTvv(j,z|vvOihGsvvgvv+vv?G6|vv9dGCgvvtvv(OIfvv̂@vvOpvvuG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?
GC=vvv9VvvvQIh|vvvTvvvv9GvvvAvvv%vvv9pvvv,GyvvvAvvv"vvv}vvv+vvv?pvvv,|vvvZvvvQ,yhQsvvv?svvvO|vvvBE]:GC|EvvvQGyvvvgvvvzvvv}vvv,GyvvvTvvv"vvv(jG}hdyvvv;svvvAvvvZvvv9O*vvv_
GCZQ*_,Gyt9$QI,25-27BPGQ/|9QS1976,U128vvvv129.

(93)yvPyvx!v;Ive<vzfGyvWvQvv9JG}|vQ*vwv+v?D@v(Fv&GSvAvDv}v9QG7v9E]OhdChQh<v9pv,GyvTv"v(GJG}h]GyvAv,
@vzvBGAvQHGyvgv9C+v?GyvDv9!v+?,Iv+vESv9OGyvAv(@vQGyvTv+v9Sv,<v+#GyvWvQbhGyvjvQH,hvv9!vBChQh<v9|vgvQ\v?}f@vZv=vK
pvv,C*vv?Avvdvv?Svv9Ivv?AvvQHfvv9C+vv?Cvv9yvvDvv?.<vv+"vv}vv9!vvGvvOCf@vvzvvxGyvvWvvvQvvv9J@vv(Fvv&|vvgvvdvv~GSvvAvvDvv}vv9QG7vv9pvv,PyvvxGAvv_E]
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Evv+vv+vvR(94).|vv#Fvv9!vv>BLvvQ,pvv{fG:SvvAvvtvvQGQGyvvTvv+vv9Svv,pvv,GyvvOhyvv?GyvvAvv,@vvQivv>pvv,FvvPH
G:SvAvDv}v9QG}Fv"v=v,,*vgvOfv9|v;

k
pv9fv;

k
pv,@vWvGv+vh$vPGG:SvAvDv}v9Qfv̂G sv=v9dhGCTv9Gv?

p,@"}+?GsAZ9O*9J@zxGyOhy?(95).
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*vv]vvavvzvvhG:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvOhQpvv9fvv{pvv,GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?yvvzvvOhdGyvv"vv9|vv+vv?
hGyvvvOhdGCAvvvtvvvO|vvv?pvvv,BfhGIvvvO.hyvvvwvvv,!vvvtvvvrfvvv̂C<vvvgvvv9O$vvvPGGyvvvOhQ:<vvvOyvvv"vvv9|vvv#Cf
!vvgvvQVpvv,pvvtvvQGJCvv;Kh<vv{Kvv9Rivv+vvQJvv{Cqvv%vv(eGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?Ch:

k
,h|vv#Cvv~

;vvO*vvOOhQG:SvvAvvDvv}vv9QG}Fvv"vv=vv,pvv,$vvPgGyvvAvv"vv}vv+vv?Cvv9!vv+9
k

,h!vvJvv9hdCLvv+vvQG
k

,;vvz+{CGvv+vv?
G:SvAvDv}v9QGyvgvQN<v(Fv&Lv9Upv,;vtv+vuGyv"v}v(G:svAvZv9OjyvzvOhdGyvAv,*vtv(e<v9:SvAvDv}v9Q
p+%9.

1vvvvv|q%(eGyA"}+?G:sAZ9O*?
*vv}vvwvv#Gyvvtvv(d<vvZvvqvv?fvv9|vv?EfGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?@vvgvv"vv,R*vv9OIGyvvavv9svv?G !vvAvv9Fvv+vv?

<vvJvv+vvE*vvROGO@vv=vvgvv9
k
yvv%vv9GyvvOLvv{Gyvvtvv(|vv,h|vvAvv(SvvbGyvvOLvv{GyvvqvvQOj.h@vvAvvJvvtvvu@vvzvvxGyvvR*vv9OI

(94)G!dQ:G:VAQGv+?hGyWQv9J|AgOOIG@"T+?,U75-77.

(95)G!vvvdvvvQ:VvvvQaGyvvvO*vvv#,zGSvvvAvvvDvvv}vvv9QGC9dGyvvvgvvvQN:@vvvzCvvv+vvvQpvvvwvvvQ@vvv&G:svvvAvvvZvvv9O*vvv?pvvv,svvv(GfvvvOgGyvvvtvvv9!vvv(!vvv+?,y
U195.

(96)C!vvWvvzJVvvQvvv?CvvvTvv(f(Axon)G}|vvQ*vvwvv+vv?hIvvOIE!vvAvv9LYvv"vv9fvv+vv?pvv,CC9!vv+9G!vvavv;svv9
k

|vv#$vvPgGyvvgvv(G|vv{.
vv}v9G\vavQJVvQvv?hSvAv"vjv%v9hSG}|vQ*vwv+v?E]E!vAv9LsvavhGyvtvav9QGJpv,pvQ!vTv9}fGAvwv(|v?GyvqvQ!vTv+v?GVvAvQ_vB
pvv,fvvtvv(OGyvvTvvwvvxGAvvO*vvO*vv?Cf*vvAvv~Yvv"vvh@vvzvvxGyvvtvvavvhIvvz+9

k
.G!vvdvvQ6vvPGGCgvv"vv):vvvQe,GyvWvQvv9J|vAvgvOOIG@v"vTv+v?:

<JEf9e,U14.
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fvv#_vvQ*vvuG:Q@vvtvv9A<vv9 !vvAvv9Lhfvv"vv9YvvQg(97).fvv̂Cf;vvtvv+vvu$vvPgGyvvAvv"vv}vv+vv?*vvTvvAvvzvvReGyvvtvv]vv9A
fvv̂GyvvAvvMvvzvvrG:svvAvvZvv9Oj.pvv9yvvAvv"vv}vv+vv?pvv,8vv9*vv?G}|vvQ$vv,fvv}vvz+?;vvavv+vv~GyvvAvvMvvzvvrhGyvvtvv]vv9A
fvz+&,Fv9LvAv~Cf!vJvOO<vWvwv{hG\vK|vqv%v(eGyvdv9$vQIGyvAv,!vJv9hdGyvtv]v9Afvz+%v9.h:
<vvO|vv#GyvvAvv"vv(*vv&pvv,$vvPGGyvvZvvOOE]Cf$vv"vv9cG:vv9$vv_QFvv+vvTvv_*vvTvv(OGfGyvvqvvwvvQG:svvAvvZvv9Oj
CIOG9@tz+OjhG6LQIO*E.p"A"9hdv;

k
|"%}9p,ptQI|TAtz?.

CvvvvvGy"dQ*?GyAtz+O*?(La Théorie traditionnelle)

@vvtvvQQ$vvPgGyvv"vvdvvQ*vv?Cfcvv9$vvQIGyvvAvvMvvzvvrE!vv}vv9$vv,cvv9$vvQIGsvvAvvZvv9O*vv?<vvJvvAvv?,h|vv#Cvv~
pvv{8vv9@vvQvvvRpvv,Gyvvtvv]vv9Afvv̂$vvPgGyvvdvv9$vvQIh;vvtvv+vvuGyvvAvv"vv}vv+vv?fvv̂Gyvvgvv(G|vv{G:svvAvvZvv9O*vv?pvvtvvb
|vvvqvvvAvvvQ\vvv?Cvvv=vvv9JhGSvvvAvvvtvvvQGQGyvvvgvvv(G|vvv{G}LvvvQi,vvvv9yvvvgvvv(G|vvv{GyvvvTvvv+vvv9Svvv+vvv?hG:FvvvAvvv}vvv9fvvv+vvv?
hGyvtv9!v(!v+?(98).<v+OCf|vDv{$vPGGyvAvZv(Q:*v}vwv#Cf*vwv(fhGsvgv+v9

k
h:Sv+qv}v9pv,GyvOhd

G6LvvPIpvv,Gyvv"vv}vv(,EP:*vv}vvwvv#GpvvAvvQGVCvv=vv9JhGSvvAvvtvvQGQGyvvgvv(G|vv{ivv+vvQG:svvAvvZvv9O*vv?pvv+vv%vv9
C*vvv9
k

vvvv9!vvvBGyvvvdvvvQha(99).pvvv]vvv;
k

fvvv#Pyvvvxpvvv{fGyvvvgvvv(G|vvv{G:svvvAvvvZvvv9O*vvv?hfvvv̂GyvvvQivvv~|vvv#
CGv+vAv%v9,:@vwvqv,hIvO$v9yvAvJvtv+vuGyv"v}v(,<v{:<vOhCf@vtvAvQf6v9Hv}v(fv?|v#Gyvgv(G|v{
Gyvvvtvvv9!vvv(!vvv+?hGyvvvTvvv+vvv9Svvv+vvv?hG:FvvvAvvv}vvv9fvvv+vvv?.h*vvvQFvvvhPyvvvx,E]CfGyvvvAvvvMvvvzvvvr:*vvv}vvvDvvv{Ivvv9yvvv?
GsvvvAvvvZvvv9O*vvv?pvvvJvvvTvvv>,<vvv{$vvv(h\vvvhGsvvvAvvvZvvv9OjGFvvvAvvv}vvv9fvvv,Svvv+vvv9Svvv,|vvvAvvvWvvv9<vvvx.vvvv}vvv9Cf
G Vvvwvv9y+9JGyvvtvv9Fvv}vv?pvv,vvv{Fvv9!vv>|vv#$vvPgG@vv(G!vv>@vvQ@vv=vvbh@vvAvvqvv9fvv{|vvhG Vvvwvv9y+9J
Gyvtv9Fv}v?pv,G@v(G!v>G}LvQi,fv̂!vJv(*vTvAvJv+v{|vgv&;vtv+vuGyvAv"v}v+v?fv#_vQ*vuGyvAvQvv+vR
fv̂Fv9!v>|vgv_|v"v%v9Ohf<vtv+v?G@v(G!v>G}LvQi(100).|v#$v"v9*vP$v><vgv̂Gyvqvtv&E]

(97)G!vvdvvQ6vvPGGCgvv"vv):Vvvtvv+vvQ,Gyvgv;sv9JG:svAvZv9O*v?GyvOhy+?,U114,h!vv9Fvv,Gyvv=vvZvv9e,EOGQIGyvAv"v}v+v?
p,GygQGbh|ZQ:OQGS?!dQ*?hC$~Gyt]9*9GyAa=+t+?(<+QhJ:OGQGy"%]?GygQ<+?,1975),U18.

(98)G!vdvQ6vPGGCgv"v):IvTv#fv=vOGyvzv&<vOQ,zOhQG:SvAvDv}v9Qpv,GyvAv"v}v+v?G:svAvZv9O*v?pv,GyvgvQGb(1953vvvv
1969),y(QSv9yv?|v9FvTvAv+vQ,vvz+?G OGQIhG:svAvZv9O,Fv9|vgv?<vjvOGO,1974),U9,hpv|GO|vQSv,,zIv9hyv?

yvvvAvvvJvvvO*vvvOGCqvvv%vvv(eGC9OjyvvvzvvvAvvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv?,yhQsvvv?svvvO|vvvBE]:GC|EvvvQGyvvvgvvvzvvv}vvv,GyvvvTvvv"vvv(jGyvvvDvvv9Pyvvv;svvvAvvvZvvv9O*vvv_
GCZQ*_,Gyt9$QI,24vvvv26BPGQ/|9QS1977,U38h|9<gO$9.

(99)G!vvdvvQ:Lvvz+{,zOhQQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,@vv"vv}vv+vv?G:svvAvvZvv9O*vv9JGCAvvMvvzvvqvv?|vvhOQGSvv?Lvv9Yvv?
<v{svz+~|vZvQ,yU22vvvv24;E<vQG$v+v~Ivzv}v,fv=vOGyvQ>v#,zC!v}v9WGyvTvzv(cG:FvAv}v9fv,hfv;svAv%v9<v9SvAvQG@v+Gv+v9J
GyvAv"v}v+v?G:svAvZv9O*v?hG:FvAv}v9fv+v?,yhQsv?svO|vBE]:GC|EvQGyvgvzv}v,GyvTv"v(jGyvDv9Pyv;svAvZv9O*v_GCZvQ*v_,Gyvtv9$vQI

24vvvv26BPGQ/|vv9QS1977,U14vvvv16;Gyvv=vvZvv9e,EOGQIGyvvAvv"vv}vv+vv?pvv,GyvvgvvQGbh|vvZvvQ:OQGSvv?!vvdvvQ*vv?hC$vv~
Gyvtv]v9*v9GyvAvav=v+vtv+v?,U33vvvv34;Vv=v{,GyvTv+v9Sv9JG:svAvZv9O*v?GyvOhy+?,U253vvvv255,h<v(vv9!v9fhEy+U,
hS9F{GyA"}+?G:sAZ9O*?,U336vvvv348.

(100)h$vvPG|vv9CCvv=vvAvvAvv&:vv9QHGyvvAvv"vv}vv+vv?pvv,GyvvOhdGCAvvMvvzvvqvv?GyvvAvv,GfvvAvv}vvOJGyvv"vvdvvQ*vv?GyvvAvvtvvz+O*vv?Lvv;dfvvtvvOj
GyvvTvvAvv+"+vv9JhGyvvTvv=vvgvv+"+vv9J,hsvv9|vvB@vv=vvgvv9

k
yvvPyvvx<vvAvvavv(*vvQGsvvAvvZvv9O*vv97vv9fvv#_vvQ*vvu@vvavv(*vvQ<vvgvv̂GCAvvjvv+vvQGJG:svvAvvZvv9O*vv?

Gyvv=vvJvvAvv?,vvv9:SvvAvvDvv}vv9QhIvvGvv~G !vvAvv9LGyvvwvv\hIvvGvv~GyvvZvv9OQGJhGyvv(GQOGJ.h|vvhPyvvxpvv{8vv9D@vvAvv}vvwvv#|vv#;vvtvv+vvu=
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hYvvvrGyvvv"vvvdvvvQ*vvv?GyvvvAvvvtvvvz+O*vvv?<vvvz8vvv9!vvvdvvvQ*vvv?PGJG:vvv9gFvvvRFvvv,pvvv,;vvvO*vvvO|vvvqvvv%vvv(eGyvvvAvvv"vvv}vvv+vvv?
G:svvvAvvvZvvv9O*vvv?,hPyvvvx<vvvTvvv=vvv>\vvv+vvvu!vvvdvvvQ7vvv9yvvvdvvv9$vvvQIGyvvvAvvvMvvvzvvvrhGyvvv"vvv}vvv(h<vvvTvvv=vvv>EGvvv9yvvv%vvv9
Gyg(G|{i+QG:sAZ9O*?p,@qT+Q@zxGyd9$QI.

|vv#Fvv%vv?CLvvQi,@vvgvvAvv}vvOGyvv"vvdvvQ*vv?GyvvAvvtvvz+O*vv?pvv,@vvqvvTvv+vvQGyvvAvvMvvzvvrfvv̂hFvv(OpvvGvv(I
<v+#GyvOhdGCAvtvO|v?hGyvOhdGCAvMvzvqv?.h@vAv}vDv{@vzvxGyvqvGv(Ifv}v(|v9

k
pv,GLvAv;aGyvgv(G|v{

hGCAvjv+vQGJG:svAvZv9O*v?pv,vv{|v"v%v}v9,|vDv{:|vgvOd!v}v(GyvOLv{Gyvtv(|v,,|vgvOd@vRG*vO
GyvvTvvwvv9f,E!vvAvv9Fvv+vv?Gyvvgvv}vv{,IvvGvv~G:OLvv9Q,IvvGvv~G:SvvAvvDvv}vv9QGJ,!vv(YGyvvAvvwvv"vv(yvv(Fvv+vv9
GCavv=vvtvv?...GyvvN.pvvqvv,GyvvOhdGyvvZvv"vv9fvv+vv?GCAvvtvvO|vv?@vvwvv(f$vvPgGCgvvO:J=vv+vvgvv%vv9|vvQ@vvqvvgvv?
|t9Q!?<}9@w(ffz+&p,GyOhdGCAMzq?(101).

h*v;Ivefv̂$vPGGyvAvZv(QC!v&:*vtvOe@vqvTv+vQG
k

Ivtv+vtv+v9
k

CWvwvzv?GyvAvMvzvrhE!v}v9*vgvOO
<vvgvv̂GCdvv9$vvQGyvvAvv,@vvAvvTvv~6vv9@vvzvvxGCWvvwvvzvv?.pvv]vv;

k
fvv#C!vv&*vvgvvAvv=vvQ:vvQ<vv?GyvvOhdGyvvjvvQ<vv+?

GCAvtvO|v?$v,(GyvAvGvQ<v?Gyv"v}v(PL)GyvAv,@vAvJvOO_v=vtv9
k
yv%v9=v+vhGC|VvQGJGyvOGyv?fv̂GyvAvtvOe

ChGyvvAvvMvvzvvr.h$vv(G:vv9g:*vv}vvwvv#GyvvAvvTvvz+~<vv&.PyvvxCfGyvvdvvQhaGyvvAvv9QMvv+vv?hG:svvAvvZvv9O*vv?
hG:FvAv}v9fv+v?GyvAv,EvBpv+v%v9fv}vz+?GyvAv"v}v+v?pv,GyvOhdGyvZv"v9fv+v?GCAvtvO|v?|v"vP8v9*v?GyvtvQf
GyvvDvv9|vv#fvvWvvQ(102),:*vv}vvwvv#@vvwvvQGQ$vv9pvv,Gyvv(GsvvhGCgvv9YvvQ,Ch@vvwvvQGQ<vvgvv]vv%vv9<vv9yvvAvvwvv9|vv{
hGyvvAvvQG<vvb!vvqvvTvv+vv%vv}vv9GyvvzvvP*vv#@vvqvv9fvvzvvB6vv}vv9pvv,EIvvOGKGyvv"vv}vv(pvv,Gyvvgvv9DGyvvZvv"vv9fvv,GyvvjvvQN.
yvvPyvvxpvv{f!vvtvv{$vvPgGyvvAvvGvvQ<vv?hIvv9hyvv?@vvavv=vv+vvtvv%vv96vvOa@vv"vv}vv+vv?GyvvOhdGCAvvMvvzvvqvv?pvv,Gyvvgvv9D
GCg9YQ:*}w#Cf*"GKp,ELQGL$PgGyOhd|#OGFQIGyAMzr.

HvvvvvGy"dQ*?GAO*D?(La Théorie contemporaine)

@vvvtvvvQQ$vvvPgGyvvv"vvvdvvvQ*vvv?<vvvzfGyvvvAvvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv?<vvvQLfvvv#GAvvvOhOGyvvvgvvv9O*vvv?yvvvzvvvAvvvJvvvz+{
G:svvAvvZvv9Oj,h|vv#Cvv~pvv{!vv&:Kvv(RG:svvAvvZvv9Qfvv̂Gyvvgvv(G|vv{G:svvAvvZvv9O*vv?,<vv{Kvv>Cf
@vv=vvJvvEGyvvgvv(G|vv{Gyvvtvv9!vv(!vv+?hGyvvTvv+vv9Svv+vv?hG:FvvAvv}vv9fvv+vv?GyvvAvv,@vvgvvOPGCCvvQvvv=vv+vvQpvv,EIvvOGK

GyvAv"v}v+v?G:svAvZv9O*v?GC"vWv(OI.G!vdvQpv,$vPGGCgv"v):Iv}vOyv=v+v>Vvtv+vQ,|vqv%v(eGyvAv"v}v+v?GyvgvQ<v+?h|vAvavzv=v97v9pv,\v(A
GyvvqvvwvvQGyvvAvv"vv}vv(jGCgvv9YvvQ(Gyvvvwvvv(*vvvB:Yvvv"vvvOhbGyvvv"vvvtvvvOGyvvvgvvvQN,1981),U8vvvv9,hpvvv|GO|vvvQSvvv,,GyvvAvvMvvzvvr
hGyA"}+?:OQGS?p,GyAa(QG:sAZ9Oj([Gyt9$QI]:OGQGCTAt={GygQN,1982),U91vvvv92.

(101)G!dQ:Vt+Q,GCZOQ!qT&,U4.

(102)yvvgvv{C$vv~$vvPgGyvvdvvQha$vv,G8vv+vv9Qh@vvqvvwvvxGyvv"vvdvv~G svvavv9fvv+vv?GyvvOGLvvz+?,hfvvOehFvv(OGsvvAvvZvv9OGJ
@vvqvv(b$vvPgGyvvOhdpvv,GyvvAvvtvvOeh@vv"vv9pvvTvv%vv9,GyvvDvv(QIGyvvAvvwvv"vv(yvv(Fvv+vv?GyvvAvv,@vv(yvvOJpvv,$vvPgGyvvOhdGSvvAvvGvv9<vv?BvvZvv9FvvZvv%vv9
h|vvWvvwvv;7vv9,Svv(A@vv(R*vvhGyvvDvvQhIhGyvvOLvv{,GyvvTvv+vvavvQIfvv̂|vvTvvAvvgvv}vvQGJPGJ|vvTvv9Ivv9Jh|vv(GQOVvv9Svvgvv?h@vv(Fvv+vv&
GsAZ9O$PgGCTAg}QGJyZ9yKOhdGyjQHGCT+aQI.G!dQ:GCZOQ!qT&,U6.

=
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Gyvv"vv}vv(G:svvAvvZvv9Oj.h*vvqvvAvvQV$vvPGG::vv9gCfGyvv"vvdvvQ*vv?GyvvAvvtvvz+O*vv?@vvTvv%vv~E]IvvOvvv=vv+vvQpvv,
pv%v~fv}vz+?GyvAv"v}v+v?}8v9@vQvvRG$vAv}v9|v%v9fv̂fv(G|v{GsvAvZv9O*v?PGJCGv+v?<v9yvjv?pv,Gyv"v}v(
G:svAvZv9Oj,yvwv"v%v9:@vwvqv,hIvOn$v9yvAvqvTv+vQ$vPgGyvdv9$vQIG:FvAv}v9fv+v?GCgvtvOI.hLv9hd
C!vvZvv9QGyvv"vvdvvQ*vv?GAvvO*vvDvv?E<vvQGRCGvv+vv?Gyvvgvv(G|vv{ivv+vvQG:svvAvvZvv9O*vv?h@vvAvv=vvhBCvv9Q$vv9<vv9yvv"vvTvv=vv?E]
Gyv"v}v(G:svAvZv9Oj,h|vgvQpv?fv;sv?@vzvxGyvgv(G|v{<v9yvgv(G|v{G:svAvZv9O*v?hfv;svAv%v9<v=vgv]v%v9
Gyvv=vvgvv̂hYvv(:

k
E]|vvgvvQpvv?Cj|vv"vv%vv9CvvvDvvQEKvv9<vv+?yvvzvv"vv}vv(hCj|vv"vv%vv9CvvvDvvQEfvv9svv?yvv&(103).

hfvv̂$vvPGpvv{fGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?E!vv}vv9$vv,@vv"vv}vv+vv?yvv5!vvTvv9fhyvvzvv}vv(GQOGC9O*vv?=vv+vvgvv9
k

,hEf
Cj;vvz+{Svvz+~yvvgvv}vvz+?Gyvv"vv}vv(G:svvAvvZvv9OjKvv>Cf*vvWvv}vv{G@vv9!vv=vv_Gyvv=vvWvvQjhGC9Oj,
hE:v9fPyxGyAJz+{fQ\?yzMazhG:!At9O.

*vvAvv]vvK|vv#Gyvv"vvdvvQ*vvAvv_GCAvvtvvO|vvAvv_(GyvvAvvtvvz+O*vv?hGAvvO*vvDvv?)Cfvvv;
k
|vv"vv%vv}vv9@vvTvvzvv~<vvzGvv+vv?

Gyvvgvv(G|vv{G:svvAvvZvv9O*vv?pvv,EIvvOGKGyvvAvv"vv}vv+vv?.hyvvgvv{|vv#<vv+#C$vv~@vvzvvxGyvvgvv(G|vv{G:svvAvvZvv9O*vv?
$vv(QCSGC9d(La Capital),pvv"vvOQIQCSGC9d|vv#GCWvvwvv;JGyvvAvv,SvvzvvbGyvv]vv(Afvvz+%vv9
vvvDvv+vvQG

k
pvv,<vvJvvEGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?,IvvAvv)@vvwvv9O;vvGvv>ivv+vvQ$vv9|vv#GCWvv9vvv{G}Svv9Svv+vv?

G}LvvvQi(104).ivvv+vvvQC!vvv&*vvv"vvv=vvvjvvv,Cf*vvv;Ivvve<vvvzfQCSGC9d,fvvv̂GyvvvQivvv~|vvv#CGvvv+vvvAvvv&,:
*vvwvvqvv,hIvvOgpvv,Gyvv(Gsvvh IvvOGKGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?.hE!vv}vv9*vv"vv=vvjvv,Cf@vv(\vvhyvvAvvzvvx
Gyvvgvv}vvz+?pvvzvvTvvqvv?svv9OQIfvv̂Cf@vvOpvvhG}pvvQGOE]G:Q@vvtvv9A<vv9CTvvAvv(iGyvvPj@vvAvvavvzvv=vv&fvv}vvz+?
Gyvv"vv}vv(G:svvAvvZvv9Oj|vv#@vv=vvgvv9J,hCf*vvAvv(GpvvQpvv,\vv}vv+vvQGCGvvAvv}vvh|vv#Gyvvtvv+vv~hGAvv(GpvvR|vv9
*vvAvvqvvuh|vvtvvAvv]vv+vv9JGyvv"vv}vv9AG:svvAvvZvv9Oj.vvv}vv9Kvv>C*vv]vv9

k
Cf@vvTvvAvvGvv+vv>Gyvv"vvdvv~Gyvvtvv9!vv(!vv+?

hGyvTv+v9Sv+v?hG:svAvZv9O*v?hG:FvAv}v9fv+v?|v#OhfE<vav9A,E]|v9@vqvQ\v&GyvAv"v}v+v?G:svAvZv9O*v?
|#@a(QGJCS9S+?(105).

h|vvhPyvvxpvv{!vv&*vv"vv=vvjvv,fvvOeGyvvAvvtvvz+{|vv#CGvv+vv?QCSGC9d<vv9fvvAvv=vv9Qgfvv9|vv;
k

Fvv($vvQ*vv9
k

|vv#fvv(G|vv{Gyvv"vv}vv(G:svvAvvZvv9Oj.EPEf
v

svvZvv(Qg*vvWvvwvv{svv+vvOG
k

|vv%vv}vv9
k

hCSvv9Svv+vv9
k

fvv̂GyvvAvv"vv}vv+vv?
G:svvAvvZvv9O*vv?.|vv#$vv"vv9pvv;|vv"vv9U|vv#Cf*vvwvv(fGyvvTvvgvv,yvvzvvJvvZvv(dfvv̂QCSGC9d$vvOpvv9

k

CSvv9Svv+vv9
k

|vv#C$vvOGaGyvvOhyvv?GyvvQGivv=vv?pvv,Gyvv"vv}vv(G:svvAvvZvv9Oj.hyvvwvv#|vv9$vv,C<vvgvv9OhCGvv+vv?

(103)G!vvdvvQ:Vvv=vv{,GyvTv+v9Sv9JG:svAvZv9O*v?GyvOhy+?,U255-256,hLvvz+{,zOhQQDhSG}|vv(Gd
G}F"=+?p,@"}+?G:sAZ9O*9JGCAMzq?|hOQGS?L9Y?<{sz+~|ZQ,yU24vvvv25.

(104)pvv}vvWvvwvv;JGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?|vvAvvgvvOOIhJvvAvvzvvqvv?yvvgvv{|vv#CGvv%vv9:\vvjvvbGyvvAvvRG*vvOGyvvTvvwvv9P,hsvvzvv?
GC"vvdvv}vv_ChQFvv9dG}fvv}vv9d,h_vv=vv+vvgvv?GyvvdvvQhahGC(GQOGyvvavv=vv+vvgvv+vv?,Gyvv"vvdvv~hGyvvtvv+vv~G:FvvAvv}vv9fvv+vv?GyvvTvv9FvvOI,h!vv(fvv+vv?
GyTw9fhOQF?Ct9pA%~h@gz+}%~h!OQIQCSGC9d.G!dQ6PGGyWzf:Lz+{,GCZOQ!qT&,U28vvvv45.

(105)G!vvdvvQ:Ivv}vvORvvv,Vvv9pvvgvv,,zOhQG:SvvAvvDvv}vv9QG}Fvv"vv=vv,pvv,GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?,y|vvZvvQGCgvv9YvvQI,
GyT"?53,GygOO310(1962),U5.
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G:SAD}9QG}F"=,p,@(p+QQCSGC9dGy;Reyg}z+?GyA"}+?G:sAZ9O*??

2vvvvvCG+?G:SAD}9QG}F"=,p,GyA"}+?G:sAZ9O*?
EfQCSGC9dvvv}vv9:Ivvdvv"vv9fvv9|vv{Fvv($vvQj|vv#fvv(G|vv{GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hEf

GLvAvzvqvBCGv+vAv&sv+v9Sv9
k
<v9yvgv(G|v{G}LvQi.hyvwv#vv+vr*v}vwv#yvzvOhyv?GAvZv(dfv̂QCS

GC9d?

*vvv}vvv+vvvRG:svvvAvvvZvvv9O*vvv(f<vvv+#|vvvZvvvOQ*vvv#GCvvv"vvv_QFvvv+vvvTvvv_yvvvQCSGC9d:Chyvv%vv}vv9h_vvv"vvv,Ch
Ivv\,h*vvAvv}vvDvv{pvv,FvvRA|vv#GyvvOLvv{Gyvvtvv(|vv,LvvAvvGvvRfvv#G:SvvAvv%vv;cyvvwvv,*vvAvv+vvKsvvOQG

k
|vv#

GCOLQGJ*}w#GSAMOG|%9p,f}z+?Gy"}(G:sAZ9Oj.

hCvvv9!vvv+%vvv}vvv9Lvvv9QFvvv,,h*vvvAvvv}vvvDvvv{pvvv,QDhSG}|vvv(GdGyvvv(GpvvvOI|vvv#GyvvvOhdG}LvvvQi
(GygQ<+?hG}F"=+?)<JD9

k
f#pQUGSAD}9Q*?HO*?.

h!vvgvvQV<vv{Kvv9Ryvvwvv{
m

|vv#$vvP*vv#GCZvvOQ*vv#vvv,*vv}vvwvv"vv"vv9Gyvv(Yvv(dE];vvO*vvOvvv9am
}G+?G:SAD}9Qf}(|9

k
.

CvvvvvGy(S9F{Gy(_"+?p,E(*{GyA"}+?(GCZOQGy(_",)

|vv#GCAvvqvvufvvz+&C!vv&*vvAvvgvv_Cf@vvAvvwvvqvv{GCZvv9OQGyvv(_vv"vv+vv?pvv,GyvvOhyvv?<vvAvvO<vv+QG@vvRAG}vvv=vvQ
|vvv#QDhSG}|vvv(GdGyvvv;R|vvv?yvvvAvvv}vvv(*vvv{GyvvvAvvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv?(106).h*vvvzOpvvv,|vvvtvvvO|vvv?$vvvPg
GCZvv9OQGCOLvvQGJGBvv9Yvv?GyvvAvv,*vvtvvOefvvz+%vv9Gyvv"vv9SGLvvAvv+vv9QG

k
.h:!vvgvv"vv,<vvPyvvxGCOLvvQGJ

<vPG7v9<v{<v9fvAv=v9Q$v9hSv+vzv?:SvAvDv}v9Q|v"vAvH.vvzf*vTvAvDv}vQGyvqvQOC|v(Gyv&pv,|vWvQhfv&GBv9U
Ch<vvv{*vvvOGfvvv%vvv9pvvv,<vvv"vvv(cG:OLvvv9QhVvvvQvvvv9JGyvvvAvvvz|vvv_,ChCf*vvv=vvvAvvv9YG}pvvvQGOG}hQGbGC9y+?
GyvvvvvZvvvvv9OQI|vvvvv#GyvvvvvOhyvvvvv?ChGC|SvvvvvTvvvvv9JGyvvvvvgvvvvv9|vvvvv?pvvvvv+vvvvv%vvvvv9,ChG:vvvvvvAvvvvvAvvvvv9Hpvvvvv,G}hQGbGC9y+?
yvvzvv}vvWvvQhfvv9JGBvv9Yvv?...GyvvN(107).h*vv]vvQHGyvvqvvtvv&C|vvDvvzvv?fvv̂GsvvAvvZvv9O*vv9Jvvv9!vvBpvvtvv+vvQI
hyvvwvv"vv%vv9!vv}vvB|vv#Lvv;dG:fvvAvv}vv9O<vvWvvwvv{vvv=vv+vvQfvv̂GCOLvvQGJGBvv9Yvv?vvv}vv9$vv(GAvv9dpvv,
Gy+9<v9f.EPEfFvRAG

k
vv=v+vQG

k
|v#|v(GQOG:SvAvDv}v9Qpv,GyvtvQfGyvAv9SvhfvWvQ,D*vzJp|v#GBv9QL

(QCSGC9dG}Fvvvv"vvvv=vvvv,),<vvvv{|vvvv#GCOLvvvvQGJGyvvvvWvvvvMvvvvZvvvv+vvvv?h|vvvvOLvvvvQGJGCWvvvvQhfvvvv9J(108).

(106)G!dQ:GCZOQ!qT&,U7,hVt+Q,Gyg;s9JG:sAZ9O*?GyOhy+?,U115.

(107)G!dQ6PGGCg"):I+,GyO*#,GyAMzrhGyA"}+?,U451.

(108)G!vvdvvQ:h$vv=vv,ivv=vvQ*vv9d,zG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?hOhQGyvvWvvQvvv9J|vvAvvgvvOOIG@vv"vvTvv+vv?h|vvWvvwvvzvv?Yvv+vv9!vv?
G:SvAvtv;dG:svAvZv9Oj,yhQsv?svO|vBE]:GC|EvQGyvgvzv}v,GyvTv"v(jG}hdyv;svAvZv9O*v_GCZvQ*v_,Gyvtv9$vQI,25vvvv

27BPGQ/|vvvvvvvvvvvvvvv9QS1976,U56,hS. Okita and T. Miki, Treatment of Foreign Capital: A Case Study for

Japan ([n. p.: n. pb.], 1977), p. 15.
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hGsAZQJ|%}?GyOhy?f^@Of+~Gy"d9eGyt9!(P<Ww{*T%{|%}?G:SAD}9Q(109).

|vvv#Fvvv9!vvv>BLvvvQpvvv{!vvv&*vvv}vvvwvvv#yvvvzvvvOhyvvv?Cf@vvv|OqjOhQG
k

|vvv%vvv}vvv9
k
pvvv,@vvv(pvvv+vvvQGCOLvvvQGJ

Gyvv(_vv"vv+vv?Gyvv;R|vv?yvvzvv"vv}vv(G:svvAvvZvv9Oj|vv#Lvv;dG:OLvv9QG@vv=vvQj,h@vvWvvGvv+vvhG}pvvQGOfvv̂
G:SvvAvvDvv}vv9Qpvv,Hvv9:J|vv%vv}vv?yvvzvvAvv"vv}vv+vv?|vv#Lvv;dGSvvAvvMvvOGeCSvvgvv9Q\vvQ*vv=vv+vv?JvvAvvzvvqvv?Ch
Efvvqvv9AGJ|vv"vv%vv9fvv̂$vvPGGCGvv9dChPGc,vvv9yvv]vvQGFvv>fvv̂GyvvOLvv{hfvv̂GC=vv+vvgvv9Jhfvv̂
GyvTvzvhG:SvAv%v;vv+v?GCTvAv(QOI,hGyv]vQGFv>fv̂G}|v;chGyv]vQGFv>fv̂G}Q<v9M.EPEf
$vvPgGyvv(Svv9Fvv{GC9y+?Evvwvv#GyvvOhyvv?,IvvTvv>@vvtvvO*vvQ!vv9,|vv#@vv(pvv+vvQFvvRA|vv%vv~|vv#QCSGC9d
Gyvv;ReyvvAvv}vv(*vv{|vvWvvQhfvv9JGyvvAvv"vv}vv+vv?pvv+vv%vv9.pvv]vv;

k
fvv}vv9;vvOCvv&|vv#CCvvQpvv,OpvvhG}pvvQGOE]

GSAD}9Q|OLQG7~p,|WQhf9JGyA"}+?.

|vvv#Fvvv%vvv?Cvvv9yvvvDvvv?@vvvzvvvgvvv>GyvvvQsvvv9<vvv?GyvvvAvvv,Evvv9QSvvv%vvv9GyvvvOhyvvv?fvvv̂<vvvgvvv̂!vvv(GIvvv,Gyvvv"vvvWvvv9W
G:svvAvvZvv9OjOhQG

k
pvv,Evv(*vv{GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?|vv#Lvv;d@vv"vvdvv+vv~G:SvvAvv%vv;c<vvqvvQVsvv+vv(O

svvv9!vvv(!vvv+?|vvv=vvv9VvvvQIfvvv̂E!vvvAvvv9LGyvvvTvvvzvvvhG:SvvvAvvv%vvv;vvvv+vvv?,h<vvvZvvv+vvv[ChIvvvGvvvRGC(GQOGyvvv"vvv9OQI
yv;SvAvDv}v9QGJGC%v}v?,Ch@v(Fv+v&Gyvgv}v{CWvQhfv9JGyvAv"v}v+v?GCQiv(Hpv+v%v9.vv}v9@vgvOGyvQsv9<v?
|v%v}v?C*v]v9

k
pv,;vO*vOGyv(GQOGJyv"v(Y|vgv_|v#GyvTvzvh.h@vTvAvav+vhGyvOhyv?ChEIvOi$v+v8v97v9

Gyvvgvv9|vv?CLvv+vvQG
k
Cf;vvAvvwvvQG::vv9Qpvv,Svvzvvgvv?|vvgvv+"?PGJCGvv+vv?Lvv9Yvv?pvv,G:svvAvvZvv9OGyvv(_vv"vv,,

v9yta#p,|ZQ|D;
k

,h@T%~|#L;dPyxp,GyA"}+?G:sAZ9O*?yz}GA}h(110).

HvvvvvGy(S9F{i+QGy(_"+?p,E(*{GyA"}+?

EPGvvv9fG}Yvv{Cf*vvtvv(eG:svvAvvZvv9OGyvv(_vv"vv,<vvAvv(pvv+vvQGyvvWvvavvQG}vvv=vvQ|vv#GCOLvvQGJ
Gyvv;R|vv?yvvAvv}vv(*vv{GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?,pvv{f$vvPgGCOLvvQGJsvvO@vvwvv(f\vvgvv+vvqvv?<vvJvv+vvE:
|v"v9U|v#GyvzvGv(AE]QCSGC9dGBv9QFv,yvzv(Yv(dE]@v;pv,\vgvrG:OLv9QGyv(_v"v,.
<vv+OCfQCSGC9dGBvv9QFvv,svvO*vvwvv(fCFvv"vv=vv+vv9

k
vvv}vv9svvO*vvwvv(ffvvQ<vv+9

k
.h}Gvv+vv?$vvPGG}Lvv+vvQ

p,;t+uGyAw9|{G:sAZ9OjGygQNptOBCQ!9<JD&p,ptQI|TAtz?.

(109)*vvv]vvvQHGyvvvqvvvtvvv&C|vvvDvvvzvvv?CLvvvQifvvv̂OhdGfvvvAvvv}vvvOJ<vvvWvvvwvvv{vvvv=vvv+vvvQpvvv,GyvvvAvvv"vvv}vvv+vvv?fvvv̂GCOLvvvQGJGBvvv9Yvvv?
vvv{!vvwvvzvvAvvQGhQhSvv+vv9.pvvqvv,E!vvwvvzvvAvvQGhpvv,Gyvv(svvBGyvvPj<vvOCJpvv+vv&GyvvDvv(QIGyvvZvv"vv9fvv+vv?vvv9!vvBGyvvOLvv(d|vv(Rfvv?<vv+#G}pvvQGO
<vvavvQ*vvtvv?Fvvgvv"vv?pvv,fvvOeGCTvv9hGI,h@vvQ@vv>fvv̂PyvvxC!vv&vvv9f*vvAvv~GOLvv9QsvvOQvvv=vv+vvQ|vv#GyvvOLvv{Gyvvtvv(|vv,.vvv}vv9vvv9f
CYvJv9HGyvOLv(dGCQ@vqvgv?*vqv]vzv(fGSvAvDv}v9Q|vOLvQG7v~pv,E!vWv9AGCZv9!vhhGCWvQhfv9JG !vAv9Fv+v?GCMvAvzvqv?.C|v9pv,
QhSvv+vv9pvvtvvOpvvQ\vvBGyvvOhyvv?fvv̂G}pvvQGO<vv9SvvAvvMvvOGeEFvvQGAGJJvvAvvzvvqvv?,Cf*vvtvv+vvOhG|vv#GSvvAvv%vv;vvv%vv~,hGSvvAvvMvvO|vvB|vv9
@v(pvQyv%v9|v#G:OLv9Q6vPGGyvTv=v+v{|v"vPfv9e1920,pv,@vwv(*v#QCSGC9dGyv;ReyvAv"v}v+v?GsvAvZv9O$v9.G!vdvQ:Vvtv+vQ,
Gyg;s9JG:sAZ9O*?GyOhy+?,U115.

(110)G!vvdvvQ:Lvvz+{,zOhQQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,@vv"vv}vv+vv?G:svvAvvZvv9O*vv9JGCAvvMvvzvvqvv?|vvhOQGSvv?Lvv9Yvv?
<{sz+~|ZQ,yU48vvvv57.
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h|vv%vv}vv9*vvwvv#|vv#C|vvQpvv{fG:SvvAvvDvv}vv9QG}Fvv"vv=vv,*vvQ@vv>=vvzvv?|vv#G6Cvv9QGyvvAvv,@vvOpvvh
fvvGvvzvv?Gyvv"vv}vv(G:svvAvvZvv9Ojpvv,GyvvOhyvv?E]C|vv9e.<vv{EfGyvvzvvGvv(AE]QCSGC9dGyvv(GpvvOsvvO
*vvZvv=vvK\vvQhQI:<vvO|vv"vv%vv9EPGvvv9fG:OLvv9QGCJvv\\vv8vv+vv;

k
!vvAvv+vvGvv?\vv5yvv?GyvvOLvv{Gyvvtvv(|vv,

CSvv9Svv9
k

,<vvJvv+vvE:*vv}vvwvv#Cf*vvqvv,<vv}vvAvvavvzvv=vv9JGyvvAvv"vv}vv+vv?GC"vvWvv(OI(111).vvv}vv9CfG:SvvAvvDvv}vv9Q
G}Fvv"vv=vv,*vvTvv9fvvOGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv&fvv̂Gyvvtvv+vv9e<vv=vvQG|vvH@vv"vv}vv+vv?_vv(*vvzvv?G}Fvv{.EP*vv}vvwvv#
<vv(Svv9_vvAvv&GyvvAvvMvvavv+vvbCOIC_vv(dh<vvJvvTvv>|vvtvvAvv]vv+vv9J@vvzvvxGyvv=vvQG|vvHpvv]vv;

k
fvv#Pyvvxpvv{f

G:SvvAvvgvv9!vv?<vvQCSGC9dG}Fvv"vv=vv,@vv|Oj<vvZvvqvv?fvv9|vv?E]GyvvAvvMvvqvv+vvr|vv#Gyvvgvv>Afvv̂|vv+vvRGf
GCOpvvv(fvvv9JyvvvzvvvOhyvvv?.PyvvvxCfGfvvvAvvv}vvv9OGyvvvOhyvvv?fvvv̂|vvv(GQO$vvv9GyvvvOGLvvvz+?pvvv,Evvv(*vvv{Gyvvv"vvv}vvv(
G:svvAvvZvv9OjsvvO*vv|OjE]@vvO$vv(Qsvv+vv}vv?fvv}vvzvvAvv%vv9Gyvv(_vv"vv+vv?,!vvAvv+vvGvv?fvvOeGyvvAvv(GRf<vv+#svv+vv}vv?
hGQOG7vvv9|vvv#GyvvvTvvvzvvvhGyvvv;R|vvv?yvvvzvvvAvvv"vvv}vvv+vvv?hsvvv+vvv}vvv?Yvvv9OQG7vvv9.pvvv+vvvROGOGyvvvavvvzvvv>fvvv̂Gyvvvgvvv}vvv;J
G}Fvv"vv=vv+vv?pvv,Svv(bGyvvZvvQafvv#Gyvvwvv}vv+vv?GCgvvQh\vv?|vv"vv%vv9pvv+vv|OjPyvvxE]G!vvMvvqvv9Vsvv+vv}vv?
Gyvvgvv}vvzvv?Gyvv(_vv"vv+vv?yvvzvvOhyvv?.|vv#$vv"vv9pvv{fFvvPHQCSGC9dG}Fvv"vv=vv,hG:SvvAvvgvv9!vv?<vv&svvO*vv(pvvQ
yvzvOhyv?GCTvAvtvav=v?yv&vv{|v9|v#Vvz!v&GCTv9Gv?pv,GyvAv"v}v+v?G:svAvZv9O*v?|vhG:IvAvqv9X<vtv+v}v?
Gyg}z?Gy(_"+?(112).

h*}w#Cf!Q@>Gy"A9FHGyA9y+?GC]9p?GyA,:TOvPyxCG+?QCSGC9dGy(GpO:

vvvvv@v(pv+vQgGIvAv+v9_v+v9
k

|v#Gyvgv}v;JG}Fv"v=v+v?Gyv;R|v?yvgv}vz+?GyvAv"v}v+v?G:svAvZv9O*v?(113).

h*v}vwv#yv;SvAvDv}v9QG}Fv"v=v,@v(pv+vQ$vPgGyvgv}v;J|v#Lv;d|v9Kvzv=v&|v#QCSv}v9d!vtvOj
hfvv+",E]GyvvOhyvv?.pvv]vv;

k
fvv}vv9*vvQ@vv=vv&|vv#CCvvQEKvv9Nfvv̂GsvvAvvZvv9Oh:vv9QI@vvzvvxGyvvOhyvv?|vv#

Lvv;d@vv"vvWvv+vvbGyvvAvv=vv9OdGyvvAvvGvv9QjhR*vv9OIIvvGvv~Yvv9OQG7vv9,h|vv#Cvv~R*vv9OI!vvZvv+vv>GyvvOhyvv?
|v#Gyvgv}v;JG}Fv"v=v+v?Gyv"v9:v?fv#GyvAvZvO*vQh@vOfv+v~svOQ7v9GyvWvQGFv+v?pv,GAvZv(dfv̂|v9
;A9F&|#GB9QL(114).

vvvvv*vvgvvOG:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvZvvqvv?fvv9|vv?COGIkQFvv+vvTvv+vv?yvv"vvtvv{GyvvAvvwvv"vv(yvv(Fvv+vv9GAvvO*vvDvv?E]
GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q,hPyvvxEPG|vv9CIvvTvv#h\vvhGyvvtvv(GfvvOGyvvtvv9!vv(!vv+?Gyvv]vv9<vvavv?
yvvv&(115).vvvv}vvv9C!vvv&*vvvTvvv}vvvKyvvvAvvvzvvvxGyvvvOhyvvv?<vvv{!vvvWvvv9A|vvvWvvvQhfvvv9J@vvvAvvv(GAe|vvvhfvvv(G|vvv{GyvvvAvvvavvv(Q

(111)G!dQ:Vt+Q,GCZOQ!qT&,U116.

(112)G!dQ:GCZOQ!qT&,U117.

(113)G!vvvdvvvQ:Gyvvvgvvv+vvvTvvv(j,z|vvvOihGsvvvgvvv+vvv?G6|vvv9dGCgvvvtvvv(OIfvvv̂@vvvOpvvvuG:SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?GC=vvv9VvvvQI
h|Tv9GA%9p,GyA"}+?p,|ZQ,yU115vvvv120.

(114)G!dQ:GyR$9hj,GCWQhf9JGCWAQv?hpt9
k
yt(G!+#G:SAD}9Q,U126-127.

(115)G!dQ6PGGCg"):GCZOQ!qT&,U127.
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GyvvAvvtvv"vv,hG:svvAvvZvv9Oj,hGyvvAvv,svvO:*vvAvvTvv"vv)yvvzvvWvvQvvv9JGyvv(_vv"vv+vv?hGCTvvAvv(*vv9JGyvvqvv"vv+vv?GCJvvz+?
Cf@t(e69(116).

vvvvvQpvvh|vvTvvAvv(iGyvvgvv}vv9yvv?Gyvv(_vv"vv+vv?|vv#Lvv;dGBvv=vvQIGCwvvAvvTvv=vv?hR*vv9OIGyvvOLvv{hGC%vv9QI
Gyvqv"v+v?(117).h_v9C9CfG:SvAvDv}v9QG}Fv"v=v,*vQ@v>vv{$vPgGyvqv(GFvOpvtvOvv9f|v#Gyvav=v+vgv,
Cf@vvAvvGvv&GyvvOhdGCMvvAvvzvvqvv?E]@vvgvvO*vv{@vvWvvQ*vvgvv97vv9Gyvv(_vv"vv+vv?<vvJvv+vvE@vvwvv(fCvvvDvvQ|vv;A|vv?|vvh
|vvvAvvvavvvzvvv=vvv9J$vvvPGG:SvvvAvvvDvvv}vvv9Q(118).fvvv̂GfPyvvvx:*vvvgvvv"vvv,<vvvJvvv9d|vvv#G}Ivvv(GdCf@vvvqvvvAvvvK
GyvvvOhyvvv?C<vvv(G6vvv9yvvv;SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?|vvv#Ohfsvvv+vvvOChVvvvQW.<vvv{*vvv"vvv=vvvjvvv,Cf*vvvwvvv(f
GyvvTvv}vv9Myvv%vvPgG:SvvAvvDvv}vv9QGJIvvOOG

k
pvv,GCGvv9:JGyvvAvv,@vvAvvavvzvv=vv%vv9Lvvavv?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?

hG:FvvAvv}vv9fvv+vv?|vvhELvv]vv9fvv%vv9yvvQsvv9<vv?svv9!vv(!vv+?|vv"vv9Svv=vv?.h*vv;Ivve$vvPGG::vv9gpvv,fvvOO|vv#
Gyvvtvv(G!vv+#GCtvv9Q!vv?,vvvtvv9!vv(fG:SvvAvvDvv}vv9QGyvvqvvQ!vvTvv,GyvvPj*vvqvvQVvvvDvv+vvQG

k
|vv#Gyvvtvv+vv(OGyvvtvv9!vv(!vv+?

fvv̂G:SvvAvvDvv}vv9QG}Fvv"vv=vv,pvv,pvvQ!vvTvv9(119),h*vv;IvveC*vv]vv9
k
pvv,svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Q

GyT(QjQs~(10)yT"?1991GyPj*WAQWyz}(Gpt?f^G:SAD}9QGy(GpO:

1vvvvvCf*w(f|"TG}9
k

|hC$OGaGBa?G !}9F+?yzOhy?.

2vvvvvCf*TAMOe|9C|w#GC(GQOGCJz+?GCA9I?p,G:sAZ9OGy(_",.

3vvvvvCf*T9$~p,E!}9AGy"9@HGyt(|,hR*9OIpQUGyg}{.

4vvvvvCf*|OjE]R*9OIGyAZO*Qh@QV+OG:SA+QGO.

5vvvvvCf*vvvvvTvvvvvAvvvvvMvvvvvOeG6:JhGyvvvvvAvvvvvtvvvvv"vvvvv+vvvvv9JGAvvvvvO*vvvvvDvvvvv?GC;Fvvvvv}vvvvv?Avvvvv9Fvvvvv9JG:svvvvvAvvvvvZvvvvv9O
Gy(_",(120).

(116)GCDvvv{fvvv̂Pyvvvx@vvvavvv(*vvvQhSvvv9Fvvv{!vvvtvvv{GyvvvTvvvwvvvxGAvvvO*vvvOhGC(G!vvvrG@vvv(*vvv?hGyvvvavvvQbhIvvvavvv9JGyvvvtvvv(i
Gyvvwvv%vvQ<vv9Fvv+vv?hhSvvv9Fvv{G:@vvZvv9dGAvvO*vvDvv?hivv+vvQ$vvv9.G!vvdvvQ6vvPGGyvvZvvvOO:Lvvz+{,zOhQQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,
@"}+?G:sAZ9O*9JGCAMzq?|hOQGS?L9Y?<{sz+~|ZQ,yU180vvvv181.

(117)G!vvvdvvvQ:Gyvvvgvvv+vvvTvvv(j,z|vvvOihGsvvvgvvv+vvv?G6|vvv9dGCgvvvtvvv(OIfvvv̂@vvvOpvvvuG:SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?GC=vvv9VvvvQI
h|Tv9GA%9p,GyA"}+?p,|ZQ,yU122vvvv123.

(118)hpvv,$vvPGGyvvZvvOO*vvWvv+vvQ@vvtvvQ*vvQIvvO*vvEyvv~|vv~GCAvvJvvOIE]CffvvOOGyvvOhdGyvvAvv,COLvvzvvB@vvgvvO*vv;Jfvv̂
sv(G!v+#G:SvAvDv}v9QG}Fv"v=v,pv+v%v9svO<vzvkfv9e1991(35)Ohyv?,<v+"v}v9<vzvkfvOO@vzvxGyvOhdfv9e1996(65)Ohyv?,
h<vzvkfvOO$v9fv9e2001(71)Ohyv?.<v}vgv"v)CffvOOGyvOhdGyvAv,@vAvGv&E]@vWvGv+vhG:SvAvDv}v9QG}Fv"v=v,hGSvAvtvav9<v&pv,
@vvvvvvvvvRG*vvvvvvvvvO|vvvvvvvvvTvvvvvvvvvAvvvvvvvvv}vvvvvvvvvQ.G!vvvvvvvvvdvvvvvvvvvQ:United Nations Conference on Trade and Development [UNCTAD],World

Investment Report 2003: FDI Policies for Development: National and International Perspectives, pp. 11-13.

(119)G!dQ:Jasinski, Régime juridique de la libre circulation des capitaux, p. 7.

(120)G!vvdvvQ:GyvvqvvtvvQGJ(C,H,L,,O,$vvv)|vv#GC9OIQsvv~(4)|vv#svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9QQsvv~(10)
yT"?1991p,S(Q*9.
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hMvv]vvh$vvPGGyvv"vv}vvb|vv#G:SvvAvvDvv}vv9QyvvQsvv9<vv?svv9!vv(!vv+?hG\vvJvv?*vv]vvavvzvvh6vv9GCGvvzvvU
G}f^y;SAD}9Q(121).

hGyvv(Gsvvh|vv#G}|vvQE!vv"vv9!vvqvv]vv{$vvPGG::vv9gC9*vv"vvavv(jfvvz+&|vv#E@vv9Ivv?GyvvqvvQYvv?C|vv9e
GyvvOhyvv?yvv5pvv9OI|vv#G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?h|vv9*vvZvv9Ivv=vv%vv9|vv#Lvv=vvQGJpvv"vv+vv?hEOGQ*vv?:R|vv?
yvvgvv}vvz+?Gyvv"vv}vv(G:svvAvvZvv9Oj,OhfCf@vvqvvtvvOGyvvOhyvv?GyvvTvv+vvavvQIfvv̂GsvvAvvZvv9O$vv9Gyvv(_vv"vv,.h!vvQi
CfG:fvvvAvvv=vvv9QGJGyvvvAvvv9QMvvv+vvv?Kvvv>Cf:@vvvtvvvrGy+(efvvv9Fvvvtvvv9

k
C|vvv9eGSvvvAvvvqvvv9OIGyvvvOhdGyvvv"vvv9|vvv+vvv?|vvv#

G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?,_vv9C9C8vv9@vvTvvAvvavv+vvhCf<vv]vvh@vvzvvxG:SvvAvvDvv}vv9QGJyvv"vvdvv9esvv9!vv(P
*v]v}v#yv%v9GAvqv9Xfv̂|vZv9Av%v9Gyv(_v"v+v?hGSvAvtv;yv%v9GyvTv+v9Sv,hG:svAvZv9Oj.h<v9yvAv9[pv{!v&
*vvAvvgvv_fvv̂GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qyvv5pvv9OI|vv#QCSGC9dG}Fvv"vv=vv,hGBvv=vvQIGyvvqvv"vv+vv?
hGyvgvzv}v+v?GyvzvAv_*v"vav(jfvz+%v}v9G:SvAvDv}v9QG}Fv"v=v,,Cf<v]vh$vPGGyv"v}vb|v#G:SvAvDv}v9Q
yvQsv9<v?sv9!v(!v+?pvgv9yv?,vvzfEv"vh|vzvwv+v?GCTvAvDv}vQG}Fv"v=v,yvzv}vWvQhYG:SvAvDv}v9Qjh@v(Fv>
fvz+&|vWv9Qvv?QCSGC9dGyv(_v"v,|vgv&<v"vTv=v?|vgv+"?@vgvav,yv%vPGG}Lv+vQGyvTv+vavQIfv̂!vWv9W
GCWvvQhYhEOGQ@vv&,ChCf@vvtvv(e<vvJvvdvvQ!vvWvv9_vv9J|vvgvv+"?fvv̂GCTvvAvvDvv}vvQG}Fvv"vv=vv,vvv9yvvZvv"vv9fvv9J
GyvvvgvvvTvvvwvvvQ*vvv?hG fvvv;ehGyvvv"vvvWvvv9_vvv9JPGJGyvvv"vvvqvvvhGyvvvgvvv9e,hCf;vvvOOGCGvvv9:JGyvvvAvvv,Kvvv(R
yvv~Fvv"vv=vv,G:SvvAvvDvv}vv9Qpvv+vv%vv9,ChCf@vvWvvAvvQW>vv9*vv?yvv~*vvOjGyvvgvv9|vvzvv?Gyvv(_vv"vv+vv?|vv#C*vv?|vv"vv9pvvTvv?
yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,GCJvv9pvvdvv?OGFvv}vv9

k
fvv̂!vvTvv=vv?fvv9y+?|vv#Gyvvgvv}vv9dGyvv(_vv"vv+vv_pvv,GCWvvQhY

G:SvAvDv}v9Qj,hCf@vWvAvQW<vWvwv{Lv9U,IvZv(dGCTvAvDv}vQG}Fv"v=v,fv̂|v(Gpvtv?|vTv=vtv?
yvzvAvzvvO|v#CfG:SvAvDv}v9QGyv(GpvO*v"vTvGv~|vhLvav?GyvAv"v}v+v?Gyv(_v"v+v?h:*v|CvQ@vzCv+vQG

k
\v9QG

k
fv̂

GyvvvZvvv"vvv9fvvv?,h:*vvv|OjE]R*vvv9OI|vvvgvvvO:JGyvvvAvvv]vvvMvvv~vvvv}vvv9:*vvv|OjE];vvv}vvv+vvv{G:svvvAvvvZvvv9O
Gy(_",!qt9JGSAD}9Q:@TAzR|%9GydQha(122).

|vv#vvv{|vv9@vvtvvOepvv{!vv"vv9!vvQi<vvzf*vvwvv(fyvvzvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QIvvQ*vv?|vvAvv(GR!vv?
pv,G:SvAvgv9!v?<v9:SvAvDv}v9QGJG}Fv"v=v+v?hpv,GCGv9:JGyvAv,;vOO$v9,vv}v9!vJv=vPCf*vwv(f
yvvv%vvv9GAvvvupvvv,;vvvO*vvvOFvvv9QSvvv?Gyvvv"vvvWvvv9WG:svvvAvvvZvvv9OjhGyvvvAvvvGvvv9Qjfvvv̂|vvv(G_vvv"vvv+vvv%vvv9|vvv#Ohf
GyvvTvv}vv9MyvvAvvzvvxG:SvvAvvDvv}vv9QGJ<vvWvvwvv{vvv\ChFvvRFvv,.h$vv,pvv,Pyvvxvvvzvv&E!vv}vv9@vv=vv9VvvQIvvtvv9

k

CYv+v;
k
|v#Ivtv(sv%v9GCTvzv~6v9,h|v#Cv~@vAvJvtvuGyvDvtv?<v9:SvAvDv}v9QGJG}Fv"v=v+v?_v9C9*vwv(f

yvvzvvOhyvv?pvvQVQsvv9<vv?svv9!vv(!vv+?pvvgvv9yvv?fvvz+%vv9@vv]vv}vv#G:SvvAvvqvv9OI|vv"vv%vv9hfvvOe|vvgvv9Q\vvAvv%vv9Bvvavv?
GyA"}+?G:sAZ9O*?p+%9.

(121)G!dQ:GC9O@+#(5)h(6)|#s9!(f@WG+hG:SAD}9QQs~(10)yT"?1991p,S(Q*9.
(122)G!vvdvvQ:GyvvTvv9|vvQGFvv,,zGyvv"vvdvv9eGyvvtvv9!vv(PyvvzvvWvvQvvv9JGCAvvgvvOOIG@vv"vvTvv+vv?,yU171vvvv195,hVvvJvv9@vv?,

zG _9QGyt9!(PyAWG+hG:SAD}9QGJG}F"=+?GB9Y?hGyQs9<?fz+%9,yU153vvvv157.
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3vvvvvCG+?G:SAD}9QGygQNp,GyA"}+?G:sAZ9O*?GygQ<+?

COiGvvvAvvWvv9aGyvvDvvQhGJGyvvavv=vv+vvgvv+vv?h:Svv+vv}vv9Gyvv"vvqvvbpvv,Gyvvgvv9DGyvvgvvQNE]G!vvtvvTvv9|vv&E]
svvvTvvv}vvv_QFvvv+vvvTvvv+vvv_:Ohd|vvvZvvvOQIyvvvQCSGC9dhEvvvzvvvx|vvv"vvv&pvvv9Fvvv]vvv9

k
vvvvDvvv+vvvQG

k
*vvvZvvvgvvv>fvvvz+%vvv9

@vv(cvv+vvqvv&@vv(cvv+vvqvv9
k

|vvDvv}vvQG
k
pvv,GSvvAvvDvv}vv9QGJOGLvvz+?,h$vv,GyvvOhdGyvvgvvQ<vv+?GCZvvOQIyvvzvv=vvAvvQhd

fvvv̂hFvvv&GBvvvZvvv(U,hOhdCLvvvQi@vvvgvvv9P|vvv#|vvvWvvvwvvvzvvv?GyvvvgvvvGvvvRpvvv,G}|vvv(GdGyvvv;R|vvv?
yA}(*{Gy"}(G:sAZ9Ojp+%9.

hy+U$vv"vv9c|vv#Vvvxpvv,CfGyvvAvvgvv9hfG:svvAvvZvv9OjGyvvgvvQN|vv#Vvvz!vv&CfKvvgvv{|vv#
Gyvvv(_vvv#GyvvvgvvvQN|vvvQvvvvRG

k
|vvvAvvv}vvv+vvvRG

k
|vvv#|vvvQGvvvvRG !vvvAvvv9LGyvvvZvvv"vvv9fvvv,hGyvvvRQGfvvv,fvvv̂GCTvvvAvvv(i

G svvz+}vv,hGyvvOh[,h*vvOfvv~|vvtvv(|vv9J@vv"vv}vv+vvAvv&h@vvavv(*vvQgy+Zvv=vvKSvv(svv9
k

|vvAvvwvv9|vvzvv?FvvjvvQGpvv+vv9
k

hGsvvvAvvvZvvv9O*vvv9
k

,h*vvvQVvvvJvvv&fvvv̂|vvvOiR|vvv"vvv,y+U<vvv9yvvv=vvvgvvv+vvvO}f*vvvwvvv(fCIvvvOGCQGvvvvRGyvvvQFvvv+vvvTvvv?
yv5!vAv9LhGyvAvGv9QIGyvOhy+?,hPyvx<vJvwv~|v9*v"vqvQO<v&|v#|v(svhGSvAvQG@v+Gv,h|v9*v}vAvzvwv&
|vv#CvvQhGJGsvvAvvZvv9O*vv?|vv%vv}vv?h|vvAvv"vv(fvv?,h|vv9yvvO*vv&|vv#|vv(GQO<vvWvvQ*vv?hpvv+vvQIh|vvAvv"vv9|vv+vv?pvv]vv;

k

f#sOQG@&GC9y+?GCARG*OIhGCAGOOI(123).

fvv̂CfGyvvAvvgvv9hfG:svvAvvZvv9OjGyvvgvvQNy+U<vv9}|vvQG@vvO*vvO,<vv{E!vv&KvvOCSvv9Svv&pvv,
GyvvQhG<vvbGyvvtvv(|vv+vv?Gyvv(GIvvOIGyvvAvv,@vv]vv~OhdGyvvgvv9DGyvvgvvQN,pvv]vv;

k
fvv#GyvvQhG<vvbGyvvAvv9QMvv+vv?

GyvvvQGSvvvMvvv?hhIvvvOIGCZvvv+vvvQ.h|vvv#Cvvv~pvvv{fGSvvvAvvv}vvvQGQ$vvvPGGyvvvAvvvgvvv9hf*vvv|OjE]!vvvAvvv+vvvGvvv?|vvv%vvv}vvv?
|vvvtvvvAvvv]vvv9$vvv9Cf*vvv]vvvavvvzvvvhQCSGC9dGyvvvgvvvQN<vvv}vvvTvvv|hy+Avvv&pvvv,GSvvvAvvv}vvvQGQIvvvzvvvtvvv9JGyvvvAvvvgvvv9hf
G:svvAvvZvv9Oj<vv+#CFvvRGAGyvvgvv9DGyvvgvvQN.<vv+OCf$vvPgGyvv"vvAvv+vvGvv?:@vvTvvAvv"vvOE]|vvZvvzvvJvv?_vvQa
fvvvQNOhfBLvvvQ.pvvvJvvv9Fvvv?OhdGyvvvgvvvGvvvRpvvv,Gyvvvgvvv9DGyvvvgvvvQNE]QCSGC9d,E!vvv}vvv9@vvvAvvvqvvvupvvv,
hGsvvhG}|vvQ|vvhIvv9Fvv?QCSGC9dGyvvgvvQNpvv,GyvvAvv(Yvv{E]CFvvOipvvQUGSvvAvvDvv}vv9Q*vv?pvv,
G}Fvv{Gyvvavv(*vv{,PyvvxCfGyvvOhdGyvvgvvQ<vv+?GCZvvOQIyvvQCSGC9dE!vv}vv9@vv=vvJvvEfvv#GSvvAvvDvv}vv9Q
|vv(GQO$vv9pvv,C|vv9vvv#hHvv9:J|vvz|vv(!vv?:vvzvv>yvv%vv9|vvZvvOQG

k
Cvv9<vvAvv9

k
h<vvO*vv;

k
yvvzvvOLvv{.hEPGvvv9f

|vv#GyvvgvvTvv+vvQCf*vvAvvJvvtvvu$vvPGG:SvvAvvDvv}vv9QGCz|vv(fhGyvvOLvv{GyvvDvv9<vvBpvv,GyvvOhdGyvvQCSvv}vv9y+?
GCAvvvtvvvO|vvv?,pvvv{8vvv}vvv9*vvvAvvvJvvvtvvvtvvv9f<vvv9yvvvAvvvzvvvv+vvvOpvvv,GyvvvOhdGyvvvgvvvQ<vvv+?(124).vvvv}vvv9CfGyvvvOhdGyvvvgvvvQ<vvv+?
GCTvvvAvvv(QOIyvvvQCSGC9dGyvvvAvvv,GfvvvAvvv9OJfvvv̂pvvvQVGyvvvtvvv+vvv(OGCMvvvAvvvzvvvqvvv?fvvv̂G:SvvvAvvvDvvv}vvv9QGJ

(123)G!vvdvvQ:|vvqvv+vvOVvv%vv9H,z\vv}vv9!vv9JG:SvvAvvDvv}vv9Qpvv,GyvvAvvWvvQ*vvgvv9JGyvvgvvQ<vv+?,yGCGvvzvv?GCZvvQ*vv?yvvzvvtvv9!vv(f
GyvvOh[,GyvvgvvOO39(1983),U2,hIvv}vvORvvv,Vvv9pvvgvv,,zE*vvQGOGJGyvv"vvqvvbhGyvvAvvgvv9hfG:svvAvvZvv9OjGyvvgvvQN,y
|ZQGCg9YQI,GyT"?67,GygOO364(!+T9f/C<Q*{1976),U5.

(124)G!vdvQ:Svzv(iSvz+}v9f,zG:SvAvDv}v9QGyvgvQNpv,G:svAvZv9OGCZvQj(<v+#G !vAv9LhGC]v9Q<v?),y|vZvQ
GCg9YQI,GyT"?67,GygOO363(v9!(fGyD9P/*"9*Q1976),U132vvvv133.
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G}Fvv"vv=vv+vv?6vvOaGAvvqvv9Xfvv̂GSvvAvvtvv;yvv%vv9GyvvTvv+vv9Svv,hG:svvAvvZvv9Oj,yvv#@vvwvv(f<vvJvv9Fvv?E]
pvvQV$vvPgGyvvtvv+vv(O<vvWvvzfG:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?,GyvvAvv,7vvOaCSvv9Svv9

k
E];vvtvv+vvuGCZvv9yvvK

GyvvgvvQ<vv+?GCWvvvvvvAvvQvvv?pvv,GyvvAvv"vv}vv+vv?hGyvvAvvtvvOe,_vv9C9Cf@vvzvvxGCMvv9hay+Uyvv%vv9|vv9*vv=vvQQ$vv9.yvvPG
pvvvv{f<vvvv+9fCGvvvv+vvvv?OQGSvvvv?G:SvvvvAvvvvDvvvv}vvvv9QGyvvvvgvvvvQN@vvvvAvvvvMvvvvPFvvvv9!vvvv=vvvv_:G}hd,Gyvvvv"vvvvdvvvvQE]OhGpvvvvh
G:SvvAvvDvv}vv9Qh;vvO*vvO$vv9vvvgvv(G|vv{@vv"vvWvv+vvbyvv%vvPGG:SvvAvvDvv}vv9Q,hGyvvDvv9P,;vvO*vvO|vvAvvavvzvv=vv9J$vvPG
G:SAD}9Qv,*AT")@(p+QCF(GF%9h@Of+}%9.

CvvvvvOhGphG:SAD}9QGygQNp,Gy=;OGygQ<+?

$vv"vv9cpvv,Gyvv(GsvvhOhGpvvh|vvAvvgvvOOI:SvvAvvDvv}vv9QQCSGC9dGyvvgvvQNpvv,Gyvv=vv;OGyvvgvvQ<vv+?.
h$vvvPgGyvvvOhGpvvvh@vvvWvvvwvvv{pvvv,Ivvvtvvv+vvvtvvvAvvv%vvv9|vvvRG*vvv9yvvvzvvv}vvvTvvvAvvvDvvv}vvvQGyvvvgvvvQNhyvvvzvvvOhyvvv?GyvvvAvvv,*vvvAvvv~pvvv+vvv%vvv9
G:SAD}9Qp,BfhGIO.hyg{C$~@zxGyOhGph|9*\:

vvvvvG!vvvJvvvTvvv9QGCGvvv9:JG6|vvv"vvv?hGCQ<vvvJvvv?:SvvvAvvvDvvv}vvv9QQCSGC9dGyvvvgvvvQNLvvv9QLGyvvv(_vvv#
GyvvgvvQN.Ivv+vvE@vvdvv%vvQGyvvAvvavv(QGJG:svvAvvZvv9O*vv?GyvvOhy+?Ivv9y+9

k
\vv+vvuG}Svv(GbG}Fvv"vv=vv+vv?fvv#

GSvvAvv+vvgvv9HQDhSG}|vv(GdGyvvgvvQ<vv+?,vvv}vv9CfGSvvAvvDvv}vv9Q$vv9pvv,$vvPgG}Svv(Gb*vvgvvQ\vv%vv9E]
J9_Q:9Q*?hCLQii+Q:9Q*?}S=9H|AgOOI|"%9:

(1)@W=hG}S(GbGyOhy+?

yvvvtvvvOhYvvvzvvvBGCZvvv9QaGyvvvOhy+?hCSvvv(GbGC9dGyvvvOhy+?E]OQFvvv?|vvv#GyvvvAvvvWvvv=vvvhpvvv,
IvGv~hOGFvgv%v9hsvQh\v%v9|vtv9Q!v?<v}vtvOGQQCSv}v9yv%v9<vJv+vE:*v}vwv"v%v9<vgvOPyvxGSvAv+vgv9H
QDhSG}|vvvv(GdGyvvvvgvvvvQ<vvvv+?.h<vvvv9yvvvvAvvvv9[pvvvv{fGSvvvvAvvvv}vvvvQGQ@vvvvOpvvvvuG}|vvvv(GdGyvvvvgvvvvQ<vvvv+?pvvvv,GyvvvvOhd
GyvvZvv"vv9fvv+vv?GyvvAvv,hYvvzvvBE]OQFvv?GyvvAvvWvv=vvh,|vv#Vvvz!vv&Cf*vv|OjE]R*vv9OIGyvvTvv+vv(yvv?Gyvv"vvtvvO*vv?
GyvvvOhy+?,hsvvvO*vvv|OjE]Epvvvtvvv9QGyvvvOhdGyvvvgvvvQ<vvv+?h@vvvzLvvvQfvvv(G|vvv{GyvvvAvvv"vvv}vvv+vvv?pvvv+vvv%vvv9hfvvv̂hFvvv&
GBvvZvv(Upvv,GyvvOhdGyvvgvvQ<vv+?GyvvAvv,@vvqvvAvvtvvQE]GyvvDvvQhGJGyvvavv=vv+vvgvv+vv?.E\vv9pvv?E]Pyvvxpvv{f
R*v9OIGyvTv+v(yv?Gyv"vtvO*v?GyvOhy+?*vQ@v>GQ@vqv9Y!vTv>GyvAv]vMv~GyvPj*v|Oj<vOhQgE]pvtvOGf
QDhSG}|(GdGygQ<+?s+}A%9GAt+t+?p,GyOhdGyZ"9f+?.

(2)*vvv(GFvvv&GCTvvvAvvvDvvv}vvvQGyvvvgvvvQNvvvvDvvv+vvvQG
k

|vvv#GCgvv(svv9JhGyvvgvvtvv=vv9Jfvvv"vvvO|vvv9*vvvQivvv>pvvv,
GSvvAvvDvv}vv9QC|vv(Gyvv&GSvvAvvDvv}vv9QG

k
|vv=vv9VvvQG

k
pvv,GyvvOhdGyvvjvvQ<vv+?,Ivv+vvE@vvqvvQV$vvPgGyvvOhdsvv+vv(OG

k

vvvDvv+vvQIfvv̂G|vvAvv;cGCTvvAvvDvv}vvQGyvvgvvQNhIvvOGJE!vvAvv9Fvv+vv?pvv+vv%vv9@vv]vv}vv#yvv&OLvv;
k
Cvv9<vvAvv9

k
hfvv9FvvOG

k

HvR*v9
k

,hPyvx:fvAv=v9QGJSv+v9Sv+v?fvO*vOI,<v+"v}v9@vWvGvh@vzvxGyvOhdGCTvAvDv}vQGyvgvQNfv̂
G:SvvAvvDvv}vv9Qivv+vvQGC=vv9VvvQ,}fPyvvx*vvTvv9fvvO$vv9pvv,|vvgvv9@vv?GBvvzvv{pvv,|vv(GR*vv#|vvOpvv(fvv97vv9.
<vv+OCf$vvPGGyvv"vv}vvbG}Lvv+vvQ|vv#G:SvvAvvDvv}vv9Q|vv#Vvvz!vv&Cf*vvgvvQVG}|vv(GdGyvvgvvQ<vv+?GCTvvAvvDvv}vvQI
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yqtOGfs+}A%9<T=>J9_QGyA]M~h@tz>s+~Gyg};JG}F"=+?(125).

(3)G FQGAGJG OGQ*?

*vvv}vvvwvvv#yvvv;SvvvAvvvDvvv}vvv9QGyvvvgvvvQNpvvv,GyvvvOhdG}Fvvv"vvv=vvv+vvv?Cf*vvvZvvv=vvvKSvvv;Ivvv9
k

\vvvOGCTvvvAvvvDvvv}vvvQ
GyvvgvvQN!vvqvvTvv&.Ivv+vvE@vvAvvgvvQVC|vv(Gyvv&GCTvvAvvDvv}vvQIyvvWvvAvv)C!vv(GYGCMvv9_vvQGyvvTvv+vv9Svv+vv?,h<vvZvvqvv?
L9Y?EFQGAGJGyAz|+~ChGCZ9OQICh:}+OG}QYOI(126).

vvvvvEfGyvAvgv9hfG:svAvZv9OjGyvgvQN*v]vhGyvOhdGyvgvQ<v+?pv,|vQvvRCSv}v)pv,GCGvAv}vh
GyvvOh[,vvv}vv9C!vv&*vvtvv]vv,fvv̂GyvvAvv=vvgvv+vv?G:svvAvvZvv9O*vv?yvvzvvOhdG}Fvv"vv=vv+vv?.pvv]vv;

k
fvv#C!vv&*vvgvvavv,

GyvOhdGyvgvQ<v+?sv(I|vTv9h|v?h|vqv9h\v?Cvv=vQpv,Gyvgv;sv?|vhGyvOhdGCAvtvO|v?hpv,|v(GFv%v?
GyAwA;JG:sAZ9O*?G sz+}+?hGyOhy+?(127).

vvvvvEfGyvv(_vv#GyvvgvvQN*vv]vv~|vv(GQO_vv=vv+vvgvv+vv?vvv=vv+vvQI@vvgvvRRsvvOQG@vv&fvv̂Gyvv"vv}vv(G:svvAvvZvv9Oj
hG:FvvAvv}vv9fvv,<vv}vvgvvO:J|vvQ@vvqvvgvv?.vvv}vv9*vvAvv}vv+vvR<vv9:!vvMvvqvv9VGyvv"vvTvv=vv,yvvwvvzvvqvv?<vvgvv̂fvv(G|vv{
G !vvAvv9L,vvvzFvv(QGyvvgvv}vv9d,pvv]vv;

k
fvv#vvv(!vv&*vv}vvDvv{Svv(svv9

k
hGSvvgvv?@vvWvvAvv}vv{fvv̂CvvvDvvQ|vv#

(200)|z+(f|TA%zx(128).

Ef$vvPgGyvvgvv(G|vv{@vvWvvwvv{pvv,Hvv}vv(fvv%vv9|vvtvv(|vv9JGsvvAvvZvv9OCSvv9Svv+vv?@vvOpvvhGCTvvAvvDvv}vvQ
GygQNE]GSAD}9QC|(Gy&p,Gy=;OGygQ<+?.

vvvvv@vvvAvvv]vvv}vvv#svvv(G!vvv+#G:SvvvAvvvDvvv}vvv9QGyvvvgvvvQ<vvv+?=vvvzvvv?|vvv#G fvvvqvvv9AGJhGCRG*vvv9G:svvvAvvvZvvv9O*vvv?
hGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?GyvvAvv,<vvAvv[6vv9G:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?,<vv9 \vv9pvv?E]GyvvOhQGC%vv~
GyvPj@v]vavzvh<v&GC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Qpv,EVv9fv?GC"v9NGC;Fv~yv;SvAvDv}v9Q
h@WG+hG:SAD}9QGJGygQ<+?f^GyA(_#hG:SAtQGQp,Gy=;OGygQ<+?.

vvvvvEfG!vvAvvtvv9dQDhSG}|vv(GdGyvvgvvQ<vv+?yvvAvv}vv(*vv{|vvAvvavvzvv=vv9JGyvvAvv"vv}vv+vv?pvv,Gyvv=vv;OGyvvgvvQ<vv+?,
E!vv}vv9$vv(G!vvAvvtvv9d_vv=vv+vvgvv,@vv=vvQQgG:fvvAvv=vv9QGJGyvv(_vv"vv+vv?hGyvvtvv(|vv+vv?.PyvvxCf|vvZvvzvvJvv?GyvvOhd
GyvvgvvQ<vv+?@vvAvvGvvTvvOpvv,@vvwvv(*vv#svv9fvvOIGsvvAvvZvv9O*vv?QGSvvMvv?hpvv,Evv(*vv{G:SvvAvvDvv}vv9QGJG !vvAvv9Fvv+vv?

(125)G!vvvdvvvQ:VvvvQaGyvvvO*vvv#,zGSvvvAvvvDvvv}vvv9QGC9dGyvvvgvvvQN:@vvvzCvvv+vvvQpvvvwvvvQ@vvv&G:svvvAvvvZvvv9O*vvv?pvvv,svvv(GfvvvOgGyvvvtvvv9!vvv(!vvv+?,y
U186.

(126)G!dQ:GCZOQ!qT&,U187.

(127)G!vvvdvvvQ:fvvv\yvvvavvvqvvv,,zQDhSG}|vvv(GdGyvvvgvvvQ<vvv+?hE|vvvwvvv9!vvv+9Jsvvv+vvv9e@vvvwvvv9|vvv{GsvvvAvvvZvvv9OjfvvvQN,yhQsvvv?
svvvO|vvvBE]:GC|EvvvQGyvvvgvvvzvvv}vvv,GyvvvTvvvv"vvv(jG}hdyvvv;svvvAvvvZvvv9O*vvv_GCZvvvQ*vvv+vvvv#,Gyvvvtvvv9$vvvQI,25vvvv27BPGQ/|vvv9QS1976,

U169vvvv170.

(128)G!dQ:GCZOQ!qT&,U168vvvv169.
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PGJGyvvvvOLvvvv{GyvvvvDvvvv9<vvvvB.C|vvvv9G:SvvvvAvvvvDvvvv}vvvv9Qpvvvv,G *vvvvOGfvvvv9JGCZvvvvQpvvvv+vvvv?hpvvvv,VvvvvQGAG}Svvvv%vvvv~
hGyvvvvTvvvv"vvvvOGJpvvvv,GyvvvvOhdGyvvvvjvvvvQ<vvvv+?pvvvv%vvvv(GSvvvvAvvvvDvvvv}vvvv9Qivvvv+vvvvQ|vvvv"vvvvAvvvvHh:Lvvvv}vvvv,svvvv+vvvv}vvvv?G}|vvvv(Gd
GCTvvAvvDvv}vvQI(129).pvv]vv;

k
fvv#CfGyvvAvvwvv9|vv{G:svvAvvZvv9Oj<vv+#GyvvOhdGyvvgvvQ<vv+?*vv}vvDvv{GBvvavv(I

GyvvAvv}vv%vv+vvO*vv?Gyvv]vvQhQ*vv?yvvAvvJvvtvv+vvuGyvv(IvvOIGyvvTvv+vv9Svv+vv?GyvvAvv,@vvgvvOGyvv%vvOaG}Svv}vv)GyvvPj*vvTvvgvv)
GyWg>GygQN!J(;t+t&.

CGvv}vv{$vvPgGyvvgvv(G|vv{*vv;Ivve<vvzfIvvGvv~G:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?pvv,Gyvv(_vv#GyvvgvvQN
pv,GRO*v9O|vTvAv}vQ.pvzv(CLvP!v9<vgv]v9

k
|v#GyvOhdGyvgvQ<v+?yvzv(sv(afv̂IvGv~G:SvAvDv}v9QGJ

GyvvgvvQ<vv+?Gyvv(GpvvOIEy+%vv9hGyvvZvv9OQI|vv"vv%vv9,Lvv;dGCOI|vv#fvv9e(1985-1998)!vvGvvOCf
Hvv}vv(YG:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?Gyvv(GpvvOIE]G}QOfsvvO<vvzvvk(197,3)|vvz+(fOh:Q.<vv+"vv}vv9
<vvvzvvvkQYvvv+vvvOG:SvvvAvvvDvvv}vvv9QGJG}QO!vvv+?pvvv,GyvvvOhdGyvvvgvvvQ<vvv+?(417,8)|vvvz+(fOh:Q(130).

h!vvGvvOpvv,|vvZvvQCfQYvv+vvOG:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?Gyvv(GpvvOIEy+%vv9svvO<vvzvvk(356)|vvz+(f
Oh:Q.<+"}9<zkH}(YG:SAD}9QGJGCZQ*?p,GyOhdGygQ<+?(97)|z+(fOh:Q.

*vvAvv]vvKFvv9@vvtvvOeCf|vvRG*vv9G:SvvAvvDvv}vv9QGyvvgvvQNpvv,GyvvOhdGyvvgvvQ<vv+?@vvgvvOfvv9|vv{FvvPH
yvQCSGC9dGyvgvQNyvzvAv(Fv&E]Ev(*v{fv}vz+?Gyv"v}v(G:svAvZv9Ojpv,Gyv(_v#GyvgvQN.<v+OCf
Pyvx*vtvAv]v,@vPy+{GCgv(sv9JGyvAv,@vtvrpv,_vQ*vu$vPGG:!vAvtv9dh@v(pv+vQGAvOG}O!v)|v#
|Aaz=9@&.

Hvvvvv|Aaz=9JG:SAD}9QGygQNp,Gy(_#GygQN

EPGvvv9fG!vvAvvtvv9dQCSGC9dGyvvgvvQNyvvAvvJvvtvv+vvuGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?pvv,Gyvvgvv9DGyvvgvvQN$vv(
\vvQhQIIvvAvv}vv+vv?@vv=vvQQ$vv9G:fvvAvv=vv9QGJGyvv(_vv"vv+vv?hGyvvtvv(|vv+vv?,pvv{!vv&*vv"vv=vvjvv,yvvzvv(Yvv(dE]ESvv%vv9e
pvvgvv9dyvvQCSGC9dGyvvgvvQNpvv,Gyvv"vv}vv(G:svvAvvZvv9Oj,Gyvvtvv]vv9Afvv̂vvv{

q
|vvgvv(svv9@vv&|vv#Fvv9!vv>,

h@(p+Q|Aaz=9@&|#F9!>BLQ.

hyvvgvv{C$vv~Gyvvgvv(GFvvuGyvvAvv,@vvtvvrpvv,_vvQ*vvuG!vvAvvtvv9dQCSGC9dGyvvgvvQNyvv;SvvAvvDvv}vv9Qpvv,
Gy=;OGygQ<+?@A}D{p,|9*\:

vvvvv!vtv[h<vzvrGyv%v+v9vv{hGyv=v"v)G}Sv9Sv+v?Gyv;R|v?yv"vGv9MGCWvQhYG:SvAvDv}v9Qjpv,
vvvvDvvv+vvvQ|vvv#GyvvvOhdGyvvvgvvvQ<vvv+?,|vvvDvvv{LvvvO|vvv9JGyvvv"vvvtvvv{hGC(GYvvv;JhG:@vvvZvvv9:JGyvvvTvvvzvvvwvvv+vvv?

(129)G!vvdvvQ:Ivvwvv}vvBVvvQ*vvrGyvv"vvWvv9Vvv+vv=vv,,GSvAvDv}v9QG}QYvOIGyvgvQ<v+?(Gyvvwvv(*vvB:OGQGyvvWvv9*vvh,1978),
U108.

(130)G!vdvQ:GC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Q,@vtvQ*vQ|v"v9NG:SvAvDv}v9Qpv,GyvOhdGyvgvQ<v+?yvgv9e1998,
G@OhdQs~(7),U44.
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hGyvv;Svvzvvwvv+vv?hGC(G!vvrhGCavv9QGJhivv+vvQ$vv9,E\vv9pvv?E]IvvOhO*vv?GyvvTvv(bGCJvvz+?pvv,<vvgvv̂
$vPgGyvOhd!vAv+vGv?G!vMvqv9V|vTvAv(iGyvOLv{GyvqvQOjChsvzv?fvOOGyvTvwv9f.h*v|OjPyvx
fv}v(|v9

k
E]\v+vu!vav9bGyvav9sv?G:SvAv+vgv9<v+?yvzvTv(b,h|v#Cv~|vgv9!v9IGCTvAvDv}vQ|v#|vWvwvzv?

@T(*u|"AG9@&h@zC+QGJPyxf^Gyg9FOG:SAD}9Qjyz}WQhY(131).

vvvvv\vgvrCSv(GbQCSGC9dpv,GyvOhdGyvgvQ<v+?.EPEf|vDv{$vPgG}Sv(Gb*v}vwv#Cf
@v|OjOhQG

k
vv=v+vQG

k
<v(Yvqv%v9COGIyvzvAv(SvbGC9[<v+#GyvTv+v(yv?Gyv"vtvO*v?GCAv9Iv?hG:IvAv+v9Fv9J

GyvvAvv}vv(*vvz+?Gyvv;R|vv?yvvzvv}vvWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?.vvv}vv9C8vv9@vvTvv%vv~pvv,Gyvv(svvBPG@vv&pvv,@vv"vvdvv+vv~
@vvvOGhdG}hQGbGC9y+?Fvvv9*vvvWvvvGvvvhGCOLvvvQ*vvv#fvvv̂G:SvvvAvvvDvvv}vvv9Qpvvv,$vvvPgG}hQGb.h|vvv#Cvvv~
pv{fiv+v9H$vPgG}Sv(Gbpv,<vgv̂GyvOhdGyvgvQ<v+?hIvOGCv?@v"vdv+v}v%v9hYvjvQIvGv}v%v9pv,
<g]%9G6LQMzuvD+QG

k
|#GCW9v{hGCg(s9Jp,hF&G:SAD}9QGJGygQ<+?(132).

vvvvvfvvOehFvv(Osvv9!vv(f|vv(IvvOhVvv9|vv{*vv"vvdvv~CIvvwvv9eG:SvvAvvDvv}vv9QGJGyvv(GpvvOIpvv,<vvgvv̂
GyvvvOhdGyvvvgvvvQ<vvv+?h@vvv(RY@vvvzvvvxG}Ivvvwvvv9efvvv̂CvvvvDvvvQ|vvv#svvv9!vvv(f.pvvv]vvv;

k
fvvv#fvvvOeGSvvvAvvvtvvvQGQ

GyvvAvvWvvQ*vvgvv9JGyvv"vv9cvv}vv?yvv;SvvAvvDvv}vv9Qpvv,<vvgvv̂GyvvOhdGyvvgvvQ<vv+?<vv}vv9*vv|CvvQSvvzvv=vv9
k

fvv̂|vvZvv9yvvK
GCTvAvDv}vQhGSvAvtvQGQCh\v9fv&,vv}v9C!v&*v(yvOyvOiGCTvAvDv}vQVvgv(QG

k
<vgvOeGyvDvtv?hG:_v}v8v"v9f

fvv̂|vvWvvQhfvv&G:SvvAvvDvv}vv9Qj,<vvTvv=vv>vvvDvvQIGyvvAvvgvvO*vv;JGyvvAvvWvvQ*vvgvv+vv?hfvvOeGSvvAvvtvvQGQG}SvvU
GyA,<")fz+%9sQGQgG:SAD}9Qj(133).

vvvvvGBvWv+v?|v#GCMv9_vQiv+vQGyvAvGv9Q*v?GyvAv,*v}vwv#Cf*vAvgvQVyv%v9QCSGC9dGCTvAvDv}vQ
pvv,GyvvOhdGyvvgvvQ<vv+?.h*vvgvvOPyvvxSvv=vv=vv9

k
QFvv+vvTvv9

k
pvv,EIvvGvv9eGCTvvAvvDvv}vvQ*vv#GyvvgvvQHfvv#@vv(Fvv+vv&

C|vv(Gyvv%vv~yvv;SvvAvvDvv}vv9Qpvv,GC"vvavvtvv?GyvvgvvQ<vv+?.h@vvAvv}vvDvv{GCMvv9_vvQivv+vvQGyvvAvvGvv9Q*vv?fvv}vv(|vv9
k
pvv,!vvRY

|vvzvvwvv+vv?GCWvvQhYG:SvvAvvDvv}vv9Qjh|vv"vvhGCTvvAvvDvv}vvQ|vv#;vv(*vv{CYvv{G:SvvAvvDvv}vv9QChfvv(GFvvOgE]
GB9QL,hfOeG:SAtQGQG:sAZ9OjhG:FA}9f,.

vvvvvG!vvvAvvvqvvv9AGyvvvAvvvWvvvGvvv+vvvh|vvv#Fvvv9!vvv>GyvvvOhdGCZvvvOQIyvvvQCSGC9dC(G_vvv"vvv+vvv%vvv9fvvv̂@vvv(Fvvv+vvv&
C|v(Gyv%v~yv;SvAvDv}v9Qpv,Gyvgv9DGyvgvQN(134),h*vAv~Pyvx|v#Lv;dsv+v9eGyvOhyv?<v{FvQGAGJ

(131)G!dQ:GC|ST?GygQ<+?y]}9fG:SAD}9Q,|g(s9JG:SAD}9Qp,GyOhdGygQ<+?,U11vvvv12.

(132)G!vdvQ:GC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Q,zVvQvv9JG:SvAvDv}v9QhOhQ$v9pv,Ev(*v{GCWvQhfv9Jpv,
GyvvvOhdGyvvvgvvvQ<vvv+?,yhQsvvv?svvvO|vvvBE]:Ivvvzvvvtvvv?G}Svvv(GbGC9y+?hEvvv(*vvv{GCWvvvQhfvvv9J,<vvvjvvvOGO,11vvvv15/6/1988,

U17vvvv18.

(133)G!dQ:GCZOQ!qT&,U18.

(134)G!vdvQ:E<vQG$v+v~VvJv9@v?,zGyvOh:QGJGyv=vAvQhy+?hGCWvQhfv9JGyvgvQ<v+?GCWvAvQvv?,yGyvTv+v9Sv?GyvOhy+?,
GyT"?12,GygOO46(@WQ*#G}hd/CvA(<Q1976),U778.
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h@OG<+QJAzq?,v9 fq9A|#Gy]QGF>h|"KG:FA}9fyz}TAD}Q*#.

vvvvvfvvOehFvv(O|vv|SvvTvv9JyvvAvvQh*vvHG:SvvAvvDvv}vv9Qpvv,|vv9<vv+#GyvvOhdGyvvgvvQ<vv+?,hPyvvxpvv,
GyvvvvOhdGCZvvvvOQIyvvvvQCSGC9dhGyvvvvOhdGCTvvvvAvvvv(QOIyvvvv&fvvvv̂GyvvvvTvvvv(GA(135).EP*vvvv}vvvvwvvvv#yvvvv%vvvvPg
GC|SvvTvv9JCf@vvZvv=vvKhSvv+vvavv9

k
pvvgvv9:

k
<vv+#@vvzvvxGyvvOhd|vv#Lvv;dh\vvhGBvvavvbhGyvv=vvQG|vvH

GCMvvAvvzvvqvv?GyvvAvv,7vvOaE]GFvvAvvPGHGCTvvAvvDvv}vvQ*vv#GyvvgvvQHE]Gyvv=vv;OGyvvgvvQ<vv+?.vvvgvvtvvOGC|EvvQGJ
hGyvv"vvOhGJyvvzvvAvvgvvQ*vvr<vv9C"vv9NG:SvvAvvDvv}vv9Qjpvv,svvavvQ|vvgvv_,hGSvvAvv]vv9pvv?Gyvv(pvv(OGyvvQGivv=vv?pvv,
G:SvvvAvvvDvvv}vvv9Q,pvvv]vvv;

k
fvvv#Gyvvvtvvv+vvv9e<vvv9yvvvR*vvv9QGJGyvvvAvvvQhKvvv+vvv?E]GyvvvOhdGyvvvgvvvQ<vvv+?h;vvvO*vvvOpvvvQU

G:SAD}9QGCA9I?p+%9.

f^Cf@(p+Q|Aaz=9JG:SAD}9QGygQN*tA],,|9*\:

(1)@(p+QGC"9NGC;F~y;SAD}9QGygQN

h*ovgv"v)@vWvQ*vhG:SvAvDv}v9Qfv}v(|v9
k
<vOhQ<v9QRpv,@v(pv+vQ$vPGGC"v9N,hPyvxfv#_vQ*vu

@vv(pvv+vvQGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?Gyvvwvv9pvv+vv?yvv;SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?h|vvgvv9|vvzvvAvv%vv9|vvgvv9|vvzvv?@vvqvv]vv+vvz+?@vvAvv}vv+vvR
fv#@vzvxGCgv9|vzv?GyvAv,@vtvQQ$v9yv;SvAvDv}v9QGJG}Fv"v=v+v?(iv+vQGyvgvQ<v+?).EP*v"v=vjv,Cf*vAv]v}v#
svv9!vv(fG:SvvAvvDvv}vv9QEFvvQGAGyvvAvv}vv+vv+vvR<vv+#G:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvWvvwvv{fvv9ehG:SvvAvvDvv}vv9QGyvvgvvQN
<vv(Fvv&Lvv9U,fvv̂!vvJvv(Mvv(d$vvPGG}Lvv+vvQsvvOQG

k
Cvvv=vvQ|vv#Gyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?hGCRG*vv9

G:svvAvvZvv9O*vv?.EPEf|vvDvv{$vvPGG::vv9g<vv9 \vv9pvv?E]C!vv&*vvTvvAvvGvv+vv>E]Ivvtvv(bGCTvvAvvDvv}vvQ*vv#
GyvgvQHGyvAv,@vqvQ\v%v9G:yvAvRG|v9JGyvtv(|v+v?,pv{!v&*vgv=vQpv,Gyv(svBPG@v&fv#|vZv9yvKGyvOhd
GyvvgvvQ<vv+?GCTvvAvvtvvavv=vv?yvvQCSGC9d,PyvvxCfGSvvAvvqvv9OI$vvPgGyvvOhd|vv#G:SvvAvvDvv}vv9QGyvvgvvQN:
@Z9I=&C*?LW+?|#GIA}9dGyT+aQIG}F"=+?f^GsAZ9O$9Gy(_",(136).

(2)GyTg,E]@(I+Os(GfOG:SAD}9Qp,GyOhdGygQ<+?(137)

fvv̂GyvvQivv~|vv#Cf$vv"vv9c@vv=vv9*vv"vv9
k

hG\vvJvv9
k
<vv+#@vvWvvQ*vvgvv9JG:SvvAvvDvv}vv9QGyvvgvvQ<vv+?*vvZvvgvv>

Cf*vvAvv;Vvv)pvv,GCTvvAvvtvv=vv{GC"vvdvv(Q,pvv{f$vv"vv9c|vv#Fvv%vv?CLvvQi|vv=vv9O CSvv9Svv+vv?*vv}vvwvv#Cf
*vvAvvqvvufvvz+%vv9yvvAvvZvv=vvKCSvv9Svv9

k
yvvAvvWvvQ*vvh|vv(IvvOyvv;SvvAvvDvv}vv9QGyvvgvvQN.hGCDvv{fvv̂PyvvxGC=vv9O 

(135)G!dQ:GCZOQ!qT&,U778.

(136)G!vvdvvQ:$vvWvv9efvv\Yvv9Ob,zGyvv"vvdvv9eGyvvgvvQNyvv]vv}vv9fG:SvvAvvDvv}vv9Q\vvOGCMvv9_vvQivv+vvQGyvvAvvGvv9Q*vv?,ypvv,:
OQGSvv9JIvv(d\vv}vv9!vv9JG:SvvAvvDvv}vv9Qpvv,svv(G!vv+#Gyvv=vv;OGyvvgvvQ<vv+?(Gyvvtvv9$vvQI:Fvv9|vvgvv?GyvvOhdGyvvgvvQ<vv+?,|vvgvv%vvOGyvv=vvJvv(K
hGyOQGS9JGygQ<+?,1978),U98.

(137)G!vdvQ:Iv9ReGyv=v+v;hj,zGyvAvgv9hfG:svAvZv9OjGyvgvQN|vQICLvQi,yhQsv?svO|vBE]:GC|EvQGyvgvzv}v,
GyT"(jG}hdy;sAZ9O*_GCZQ*_,Gyt9$QI,25vvvv27BPGQ/|9QS1976vU228-229.

97



GyvvAvv,@vvwvvqvv{@vv(cvv+vvrQCSGC9dGyvv(GpvvOpvv,LvvO|vv?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?,
<vvWvvwvv{:*vvAvvgvv9QV|vvh|vv=vvOCSvv+vv9OIGyvvOhyvv?fvv̂|vv(GQO$vv9Gyvvavv=vv+vvgvv+vv?hSvv+vvavvQ7vv9fvv̂<vvgvv̂
Gyvvvtvvvavvv9fvvv9JG:svvvAvvvZvvv9O*vvv?GC%vvv}vvv?.h:Vvvvxpvvv,Cf@vvv(Ivvv+vvvOsvvv(GfvvvOG:SvvvAvvvDvvv}vvv9Qpvvv,GyvvvOhd
GyvgvQ<v+?,|v#Vvz!v&Cf*vPyv{GyvZvgv(<v9JhG Vvwv9y+9JGyvtv9!v(!v+?GyvAv,@v(GFv&G!vAvtv9dQCS
GC9dGyvvgvvQN|vv#Ohyvv?E]CLvvQi,vvv}vv9C!vv&*vvTvv%vv~<vvOhQpvvgvv9dpvv,Esvv9|vv?!vv(Y|vv#GyvvAvv(GRf
<+#GyqQUGCA9I?yw{Ohy?:FAPGHG:SAD}9QGygQN.

yvvvPyvvvx@vvv=vvvPdGC"vvvdvvv}vvv9JGyvvvgvvvQ<vvv+?GCAvvvMvvvZvvvZvvv?hGCgvvv"vvv+vvv?<vvv9yvvvgvvv}vvv{G:svvvAvvvZvvv9OjGyvvvgvvvQN
GCWvvAvvQcFvv%vv(OG

k
vvv=vv+vvQIpvv,$vvPGG _vv9QEvvMvv̂fvv"vv%vv9fvvtvvO=vvzvv?|vv#G:@vvqvv9svv+vv9JGCAvvgvvzvvtvv?

<vvv9:SvvvAvvvDvvv}vvv9Q<vvv+#GyvvvOhdGyvvvgvvvQ<vvv+?(138),yvvvgvvv{|vvv#C<vvvQR$vvv9G:@vvvqvvv9svvv+vvv?GC(IvvvOI:SvvvAvvvDvvv}vvv9Q
QDhSG}|vv(GdGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?yvvTvv"vv?1980,GyvvAvv,@vvAvv]vv}vv#!vvdvv9|vv9

k
svv9!vv(!vv+9

k

hG\vvvJvvv9
k

h|vvv(IvvvOG
k

h|vvvTvvvAvvvtvvvQG
k

:SvvvAvvvDvvv}vvv9QQCSGC9dGyvvvgvvvQNpvvv,GyvvvOhdGyvvvgvvvQ<vvv+?<vvv}vvv9MvvvOe
GyvvAvv"vv}vv+vv?hGyvvAvvJvvQQhGyvvAvvavv(Qpvv+vv%vv9,hYvv(:

k
E]@vvgvvR*vvRGyvvAvv"vv}vv+vv?GyvvgvvQ<vv+?GyvvWvv9|vvzvv?hGyvvAvvwvv9|vv{

G:sAZ9OjGygQN.

h@vvAvv]vv}vv#G:@vvqvv9svv+vv?GCPvvv(QIGyvvAvv,Yvv9OsvvBfvvz+%vv9=vv+vvhGyvvOhdGyvvgvvQ<vv+?,vvvDvv+vvQG
k

|vv#
Gyvvv]vvv}vvv9!vvv9JGyvvvtvvv9!vvv(!vvv+?hGC9y+?hGyvvvtvvv]vvv9Fvvv+vvv?Gyvvv;R|vvv?yvvvAvvvTvvv%vvv+vvv{G!vvvAvvvtvvv9dQCSGC9dGyvvvgvvvQN
hGSvvAvvDvv}vv9Qgpvv,GyvvOhdGyvvgvvQ<vv+?,E\vv9pvv?E]G@vvqvv9svv+vv?@vvTvv(*vv?GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?<vv+#
GyvvvOhdGC]vvv+vvvqvvv?yvvv;SvvvAvvvDvvv}vvv9QGJGyvvvgvvvQ<vvv+?h<vvv+#|vvv(G_vvv"vvv,GyvvvOhdGyvvvgvvvQ<vvv+?yvvvTvvv"vvv?1974.EP
@v"vWvr$vPgG:@vqv9sv+v?By+?sv9!v(!v+?Iv9*vOIyvAvTv(*v?|v"v9Rfv9JG:SvAvDv}v9Q.vv}v9C<vQ|vBGyvOhd
GyvgvQ<v+?G}fv]v9Apv,HvzvUGyv(IvOIG:svAvZv9O*v?GyvgvQ<v+?pv,3/12/1997G@vqv9sv+v?:v"v>
G:ROhGLGyvv]vvQ*vv=vv,h|vv"vvhGyvvAvv%vvQH|vv#Gyvv]vvQGFvv>.h7vvOa$vvPgG:@vvqvv9svv+vv?pvv,Gyvv(GsvvhE]
@vvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9QGJGyvvvgvvvQ<vvv+?<vvv{RGyvvv?hGIvvvO|vvv#C$vvv~|vvvgvvv(svvv97vvv9GyvvvQFvvv+vvvTvvv?h$vvv(GROhGL
Gy]QGF>GyOh[.

(3)@vv=vvTvv+vvbEFvvQGAGJGyvvAvvgvv9|vv{|vvhGCTvvAvvDvv}vvQ*vv#GyvvgvvQHfvv#_vvQ*vvuE!vvWvv9A$vv+vv8vv?
|vv(IvvOI@vvAvv(]Vvv|hfG:SvvAvvDvv}vv9Q,h*vv"vv=vvjvv,Cf*vv]vvavvzvvh<vv{OGQI@vvzvvxGyvv%vv+vv8vv?|vv(cvvqvv(ffvv̂
OQF?f9y+?|#Gywq9AIhGCQh!?hGB=QI<9Cg9|;JGyOhy+?.

(4)*v"v=vjv,fv̂GyvOhdGyvgvQ<v+?GCZvOQIyvQCSGC9d@vWvGv+vh|v(G_v"v+v%v9hGyvWvQvv9J
hGC|SvvTvv9JGyvvAvvGvv9Q*vv?pvv+vv%vv9fvvv̂G:SvvvAvvvDvvv}vvv9Qpvvv,GyvvvOhdGyvvvgvvvQ<vvv+?,h*vvvAvvv~Pyvvvx<vvv9@vvv=vvv9Y

(138)|vv#<vv+#@vvzvvxG:@vvqvv9svv+vv9J:G@vvqvv9svv+vv?GSvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?hG!vvAvvtvv9yvv%vv9<vv+#Gyvv=vvzvvOGfGyvvgvvQ<vv+?

yT"?1970,hG@q9s+?E!W9AGC|ST?GygQ<+?y]}9fG:SAD}9QyT"?1970.
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EFvvvQGAGJh@vvvOG<vvv+QJvvvAvvvzvvvqvvv?vvvv{fvvvqvvv9AQCSGC9dGCTvvvAvvvDvvv}vvvQpvvv,GBvvv9QL|vvv#Gyvvv]vvvQGFvvv>Ch
<vvvqvvv+vvv]vvv%vvv9<vvvWvvvwvvv{*vvv|OjE]|vvv"vvvhG:ROhGLGyvvv]vvvQ*vvv=vvv,,Ch|vvv"vvvKGyvvvAvvvTvvv%vvv+vvv;JGCZvvvQpvvv+vvv?
yvvzvv}vvTvvAvvDvv}vvQChGyvvWvvQvvv?GyvvAvv,@vvQivv>pvv,G:SvvAvvDvv}vv9Qpvv,Gyvv=vv;OGyvvgvvQ<vv+?.vvv}vv9Kvv>Cf*vvtvv(e
Gyvvtvvavv9YGyvvgvv9epvv,$vvPgGyvvOhd<vvAvv(Fvv+vv&!vvWvv9_vv&G:SvvAvvDvv}vv9QjE]Gyvvgvv9DGyvvgvvQN.hPyvvxvvv,
*t(OGyta9YGB9U!J($PGG::9gh*ga+&GyDt?Gyw9p+?yzT+Qp+&.

|vv#Fvv%vv?CLvvQipvv{fGCTvvAvvDvv}vvQGyvvgvvQNGBvv9UsvvOGfvvAvv9Ofvv̂GSvvAvvDvv}vv9QC|vv(Gyvv&pvv,
Cfvvv}vvv9dGyvvv(Svvv9_vvv?GyvvvAvvvGvvv9Q*vvv?Chpvvv,VvvvQGAGyvvvgvvvtvvv9QGJhGC]vvv9Q<vvv?fvvvz+%vvv9Ch<vvv{*vvvOGfvvv%vvv9yvvvOi
GCZv9QahGC|SvTv9JGC9y+?G}Fv"v=v+v?.h|v#Cv~pv{!v&IvOhOGBv=vQIpv,Hv9dG:SvAvDv}v9QGJ
GC=vvv9VvvvQI.yvvvPyvvvx*vvv"vvv=vvvjvvv,fvvv̂GyvvvOhdGCZvvvOQIyvvvQCSGC9dE!vvvWvvv9AVvvvQvvvv9JGSvvvAvvvDvvv}vvv9Q(139)

h_v"v+v?@vtv(e<vAvGv}v+vhGCOLvQGJGCJvz+?h@v(Fv+v%v%v9!vJv(G:SvAvDv}v9Qpv,GyvOhdGyvgvQ<v+?.EP
@vvvvgvvvvO$vvvvPgGyvvvvWvvvvQvvvvv9JBy+?svvvv9!vvvv(!vvvv+?|vvvv%vvvv}vvvv?|vvvv#By+9J@vvvvOpvvvvuG:SvvvvAvvvvDvvvv}vvvv9QGJ<vvvv+#@vvvvzvvvvx
GyOhd(140).

h*vvvwvvvQSGyvvv(GsvvvhGyvvvgvvvQNC|vvvDvvvzvvv?vvvvDvvv+vvvQIyvvv%vvvPGG::vvv9g:|vvvDvvv{GyvvvWvvvQvvvv?GyvvvgvvvQ<vvv+?Gyvvvz+=vvv+vvv?
yvv;SvvAvvDvv}vv9QGJGBvv9QFvv+vv?GyvvAvv,@vvzSvvTvvBfvv9e1981,hsvvO@vv(RfvvBGSvvAvvDvv}vv9QG7vv9GC=vv9VvvQI
Gyvv=vv9yvvjvv?(310)|vvz+(fO*vv"vv9Qy+=vv,fvv9e1985fvv̂CvvvDvvQ|vv#95VvvQvvv?@vvgvv}vv{pvv,JvvAvvzvvr
Hvv9:JG:SvvAvvDvv}vv9Qpvv,<vvzvvOGfGyvvgvv9D,|vv"vv%vv929VvvQvvv?|vv(Rfvv?fvv̂16svvavvQG

k
fvvQ<vv+9

k(141).

hvvvvPyvvvxVvvvQvvvv?GyvvvTvvv9Ivvv{yvvvzvvvAvvv"vvv}vvv+vvv?hG:SvvvAvvvDvvv}vvv9QGyvvvAvvv,@vvvzSvvvTvvvBfvvv9e1981pvvv,Ohyvvv?
G |vv9QGJGyvvgvvQ<vv+?.hsvvO<vvzvvjvvBGSvvAvvDvv}vv9QGJ$vvPgGyvvWvvQvvv?pvv,GyvvOhdGyvvgvvQ<vv+?fvv9e1985

I(G](131)|z+(fOh:Q@(RfBf^C;KOhdfQ<+?(142).

(139)G!vdvQ:GyvqvtvQI(1)|v#GC9OI(9)|v#sv9!v(fGyvWvQvv9JGyvgvQGsv,Qsv~(21)yvTv"v?1997GyvPj*vgvQa
VvvQvvv?G:SvvAvvDvv}vv9Q<vvz8vv9VvvQvvv?*vvwvv(f!vvWvv9_vv%vv9G}Svv9S@vv(Fvv+vv&GCOLvvQGJ!vvJvv(GyvvAvv(cvv+vvrhG:SvvAvvDvv}vv9Qpvv,G}hQGb
GC9y+?GyvgvQGsv+v?|v#CSv%v~hSv"vOGJhIv(G:JLvR*v"v?hpv,hOGFvhCv9<vAv?.<v+"v}v9*vgvQpv%v9Gyvqvtv&<vz8v9VvQvv?@v"vWvz<v+#fvOO
|v#G}VvMv9UGyvav=v+vgv+v?ChGCgv"v(*v?h*vzvAvRevv{|v"v%v~<vzf*vtvOeIvZv?,fv9OI|v9@vwv(fChQGsv9

k
|v9y+?,yvjvQV@vwv(*v#

Iv9pvdv?|v#Gyvtv+v~GC"vtv(yv?hEOGQ7v9hGsvAvTvv9eG}Q<v9MGyv"v9Vv8v?fv"v%v9.hLvZv{vv{VvQ*vxfv̂fvOO|v#G}Sv%v~GC}vDvzv?
yvvQCSGC9d<vv"vvTvv=vv?GAvvZvv?GyvvAvv,svvO|vv%vv9.G!vvdvvQ:Robert Rolland de Ravel, Les Sociétés d’investissement, étude

juridique, économique et financière, formes classiques, applications modernes: Avec, en annexe, une étude

particulière sur chacune des sociétés franc
¸
aises créées avant le 30 octobre 1958 (Paris: Librairie du Receuil

Sirey, 1959),

!t;
k

f#:GCZQj,VQv9JG:SAD}9Q,U17.

(140)G!vdvQ:GC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Q,zVvQvv9JG:SvAvDv}v9QhOhQ$v9pv,Ev(*v{GCWvQhfv9Jpv,
GyOhdGygQ<+?,yU15.

(141)G!dQ:GCZOQ!qT&,U14.

(142)G!dQ:GCZOQ!qT&,U8vvvv9.
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(5)E!vWv9AGC|SvTv9JhGyv%v+v8v9JGCMvAvZv?yvAvQh*vHG:SvAvDv}v9Qpv,GyvOhdGyvgvQ<v+?,
|v#Lv;d<v+9fGC"v9NG:SvAvDv}v9Qjpv,vv{|v"v%v9,h;vO*vOpvQUG:SvAvDv}v9QGCAv9Iv?pv+v%v9,
E\vvv9pvvv?E]Gyvvvtvvv+vvv9e<vvv9yvvvR*vvv9QGJGyvvvAvvvQhKvvv+vvv?E]$vvvPgGyvvvOhd.vvvv}vvv9*vvv"vvv=vvvjvvv,|vvv#Fvvv%vvv?CLvvvQi
GSvAvMvOGehSv9Fv{GyvAvQh*vHGAvO*vDv?GCgvAv}vOIfv̂GyvAvtv"v+v?Gyvgv9y+?hhSv9Fv{G:@vZv9dGCAvav(QI
yvvv;Q@vvvtvvv9A<vvvgvvv}vvvz+9JGyvvvAvvvQh*vvvHG:SvvvAvvvDvvv}vvv9QjhFvvvgvvvzvvv%vvv9CvvvvDvvvQvvvvqvvv9AIhpvvv9fvvvz+?hsvvvOQIfvvv̂
GSvvvAvvvtvvvavvv9HGCR*vvvO|vvv#G:SvvvAvvvDvvv}vvv9QGJGyvvvgvvvQ<vvv+?h;vvvqvvv+vvvR$vvv9(143).h@

o
vvvgvvv"vvv)GC|SvvvTvvv?GyvvvgvvvQ<vvv+?

yvv]vv}vv9fG:SvvAvvDvv}vv9Qpvv,Gyvv(Gsvvh<vv9yvvOhQGyvvQFvv+vvTvv,pvv,Hvv9dGyvvAvvQh*vvHyvv;SvvAvvDvv}vv9Qpvv,GyvvOhd
GyvgvQ<v+?|v#Lv;d@vRh*vOGCTvAvDv}vQ*v#GyvgvQH<v}vMvAvzvrGCgvzv(|v9Jfv#Ch\v9YG:SvAvDv}v9Q
pv,G}svav9QGyvgvQ<v+?fv=vQGyvAvtvQ*vQGyvTv"v(jfv#|v"v9NG:SvAvDv}v9Qpv,GyvOhdGyvgvQ<v+?,h!vWvQI
\vv}vv9fG:SvvAvvDvv}vv9QGyvvAvv,@vvTvvz

x
vvbGyvv]vv(Afvv̂C$vv~Gyvvtvv]vv9*vv9GCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9QhGyvvAvvGvv9QI

hGyvvvAvvvgvvvQ*vvvr<vvv}vvvMvvvAvvvzvvvrHvvv9:JG}fvvv}vvv9dhG}!vvvWvvvavvv?pvvv,Gyvvvgvvv9DGyvvvgvvvQN.hvvvvPyvvvxEYvvvOGQ
GyvvvOQGSvvv9JhfvvvtvvvOIvvvzvvvtvvv9JGyvvv"vvvtvvv9ThGCWvvv9Qvvvv?pvvv,fvvvtvvvOGC|EvvvQGJh!vvvOhGJGyvvvAvvvQh*vvvH
y;SAD}9Q(144).

(143)G!vvdvvQ:!vvWvvQI\vv}vv9fG:SvvAvvDvv}vv9Q(GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q),GyvvTvv"vv?17,GyvvgvvOO130
(v9!(fGyD9P/*"9*Q1999),U6.

(144)G!dQ:GCZOQ!qT&,U6.
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*v}vDv{G:SvAvDv}v9QG}Fv"v=v,QCSv}v9:
k

Lv9QFv+v9
k

hGpvOG
k

E]GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q,
h|vv#Cvv~pvv{!vv&Mvv]vvhyvvzvvtvv(GfvvOGyvvtvv9!vv(!vv+?GyvvTvv9Q*vv?pvv+vv%vv9,Svv(GA|vv#Ivv+vvE@vv"vvdvv+vv~GCzvvwvv+vv?
h|vvOi@vvOLvv{GyvvOhyvv?pvv+vv%vv9,Ch|vv#Ivv+vvEGyvvtvv+vv(OGyvv"vvtvvO*vv?hGyvv]vvQ*vv=vv+vv?GCavv=vvtvv?pvv+vv%vv9.pvvtvvO
@vvtvv(eGyvvOhyvv?GCTvvAvvtvvavv=vv?yvvQCSGC9d<vv{YvvOGQsvv9!vv(f*vvAvv]vv}vv#@vvz|vv+vv~(Nationaliser)<vvgvv̂
GCWvvvvQhfvvvv9JGyvvvvAvvvvGvvvv9Q*vvvv?G}Fvvvv"vvvv=vvvv+vvvv?Gyvvvvgvvvv9|vvvvzvvvv?pvvvv+vvvv%vvvv9,Ch!vvvvRY|vvvvzvvvvwvvvv+vvvvAvvvv%vvvv9(Expropriation)

yvvzvv}vvZvvzvvJvv?Gyvvgvv9|vv?Ch|vvZvv9OQ7vv9(Confiscation)fvv"vvOJvv9yvvqvvAvv%vv9}Ivvwvv9eGyvvtvv9!vv(f.vvv}vv9svvO
@vvtvv(e<vv9<vv9P<vvgvv̂G FvvQGAGJGyvv"vvtvvO*vv?hGyvv]vvQ*vv=vv+vv?6vvOapvvQVsvvOQ|vv#Gyvvtvv+vv(OGyvvtvv9!vv(!vv+?
fvv̂GyvvWvvQvvv9JG}Fvv"vv=vv+vv?GyvvAvv,@vvtvv(e<vv9:SvvAvvDvv}vv9Qpvv,CQG\vv+vv%vv9,<vvjvv+vv?ELvv]vv9fvv%vv9yvvQsvv9<vv?
svv9!vv(!vv+?pvvgvv9yvv?@vv]vv}vv#yvv%vv9G:SvvAvvqvv9OI|vv#@vvzvvxGyvvWvvQvvv9Jh:vv"vv=vv%vv9GIvvAvv}vv9:JGyvvTvv+vvavvQI
G}F"=+?f^GsAZ9O$9Gy(_",.

h:Vvvxpvv,Cf|vvDvv{$vvPgG FvvQGAGJGyvvAvv,@vvtvv(e6vv9GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q
EvvDvv{|vvdvv%vvQG

k
|vv#|vvdvv9$vvQSvv+vv9O7vv9hIvvtvv9

k
|vvWvvQhfvv9

k
|vv#Ivvtvv(svv%vv9Gyvvtvv9!vv(!vv+?:*vv}vvwvv#E!vvwvv9Qg.

<vv+OC8vv9svvO@vvWvvwvv{pvv,Gyvv(svvBPG@vv&|vvgvv(svv9JC|vv9eGSvvAvvtvvavv9HG:SvvAvvDvv}vv9QG}Fvv"vv=vv,,svvO
@vvOpvvgvv&E]Gyvv%vvQhHhGyvv=vvJvvEfvv#C|vv9vvv#CLvvQiB|vv"vv?yvv;SvvAvvDvv}vv9Qpvv+vv%vv9.|vv#Fvv%vv?Cvv9!vv+?pvv{f
fvvOeG:SvvAvvtvvQGQG:svvAvvZvv9OjhG:FvvAvv}vv9fvv,(L’Instabilité économique et sociale)Gyvv"vv9Fvv~
fvv#G}R|vv9JG:svvAvvZvv9O*vv?GyvvAvv,svvOEvvQ6vv9GyvvOhyvv?Chfvv#cvvQhaGAvvQHhG:\vvavvQG<vv9J

hCIvvOGKGyvvWvvjvv>*vvgvvO$vv(G6LvvQfvv9Fvvtvv9
k

|vv%vv}vv9
k
pvv,_vvQ*vvu@vvOpvvuG:SvvAvvDvv}vv9QGJGyvvAvvGvv9Q*vv?.

pvvQCSGC9dG}Fvv"vv=vv,*vv=vvJvvE<vvavv=vv+vvgvvAvv&fvv#G}|vv9fhG:SvvAvvtvvQGQhGAvvQ*vv?hGyvvgvv(GFvvOGCGvvR*vv?.
yvPyvxpv{!v&*vAv(Fv&E]GyvOhdGyvAv,@vAv(GpvQpv+v%v9@vzvxGyvgv(G|v{h@vROGOpv+v%v9pvQUGAvZv(d
f^f(GFOHR*?h*AJQQp+%9G!At9y&|#Gyt+(O.

hC*vv9
k

vvv9fG}|vvQpvv{f<vvJvvE|vvgvv(svv9JG:SvvAvvDvv}vv9QG}Fvv"vv=vv,*vvtvvAvv]vv,|vv"vv9<vv9O Pj<vvOA
@v"v9hd!vRY|vzvwv+v?$vPGG:SvAvDv}v9Qpv,pvQYChd<v(Yvqv&|v#C$v~@vzvxGCgv(sv9J,h!vgvQV

|vv#Cvv~yvvzvvtvv+vv(OGyvvtvv9!vv(!vv+?Gyvv]vvQ*vv=vv+vv?hGyvv"vvtvvO*vv?GyvvAvv,@vvqvvQVfvvz+&pvv,pvvQYCvv9fm,Cvv~yvvgvvOe
G:SAtQGQG:sAZ9OjhG:FA}9f,hCCQgf^$PGG:SAD}9Qp,pQYC9yE.
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Ch:
k

:!RYGCzw+v?

yvvvvwvvvv{Ohyvvvv?PGJSvvvv+vvvv9OIGAvvvvupvvvv,@vvvv"vvvvdvvvv+vvvv~|vvvvzvvvvwvvvv+vvvv?G}Fvvvv9!vvvv>yvvvv~|vvvv(GdhIvvvv+vvvv9R7vvvv9
hGSvAvDv}v9Q$v9pv,Gyvtvav9fv9JG:svAvZv9O*v?GCMvAvzvqv?OGLv{Esvz+}v%v9.vv}v9Cfyv%v9GAvuvvPyvx
pvvv,|vvv"vvvhG}Fvvv9!vvv><vvvWvvvwvvv{vvvv\ChFvvvRFvvv,|vvv#Fvvv9QSvvv?$vvvPgGAvvvtvvv(bOGLvvv{GLvvvAvvvZvvv9Yvvv%vvv9
G svvvz+}vvv,.h|vvvhPyvvvxpvvv{fGyvvvOhyvvv?svvvO@vvvTvvv}vvvKyvvv~Fvvv9!vvv><vvvAvvv}vvvzvvvxG}|vvv(GdhGSvvvAvvvDvvv}vvv9Q$vvv9
<vavQ*vusv9!v(Ppv,Esvz+}v%v9.|v#$v"v9pv{!v&*vAvgv_C:

q
*vTvAvJv(Pfv̂$vPgG}|v(GdE:

q
<vZv(QI

CYvv(y+?|vvTvv=vv=vv?h<vv9@vv=vv9YG FvvQGAGJGyvvtvv9!vv(!vv+?GyvvAvv,*vv"vvdvv}vv%vv9Gyvvtvv9!vv(fGyvvOGLvv\.h$vvPG|vv9
*gQa<}=OC(GIAQGeGAt(bGCwAT=?),h$(CIOGC=9O GCTAtQIp,Gyt9!(fGyOh[.

<vv+OCf|vv=vvOCGIvvAvvQGeGAvvtvv(bGCwvvAvvTvv=vv?:*vvQ@vv>yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,Ivvtvv9
k

|vvavvzvvtvv9
k
.EP

Kvvvv(RyvvvvzvvvvOhyvvvv?_vvvv=vvvvtvvvv9
k
yvvvvtvvvv(GfvvvvOGyvvvvtvvvv9!vvvv(fGyvvvvOh[Cf;vvvvOO<vvvvJvvvvQ*vvvv?$vvvv+vvvvwvvvvzvvvv%vvvv9G:svvvvAvvvvZvvvv9Oj

hG:FvvAvv}vv9fvv,,hCf@vvTvvAvvgvv}vv{|vv#Gyvv"vvdvv~hG}OhGJGyvvtvv9!vv(!vv+?|vv9Lvvtvvu|vv"vvqvvgvvAvv%vv9Gyvvgvv9|vv?
h|vZv9Av%v9Gyv(_v"v+v?(1).h*vgvQaGyvtv9!v(fGCtv9Qf|v"vPCsvOeGyvgvZv(QYv(QG

k
JvAvzvqv?yvAvOLv{

GyvvvOhyvvv?pvvv,@vvv"vvvdvvv+vvv~GCzvvvwvvv+vvv?,fvvv#_vvvQ*vvvu:vvvQ*vvvOG}VvvvMvvv9U|vvv#Ivvvtvvv(svvv%vvv~fvvv̂G}Vvvv+vvv9A
<v}vtvAv]v)SvzvavAv%v9Gyvgv9|v?.h*vavzvuGyvqvtv&fv̂=v+vhYv(QGyvAvOLv{pv,$vPGGCGv9dGYvav;M
z!RYGCzw+?y(L’ Expropriation)

(2).

hC*v9
k

vv9fGyv"vdv9eGyvtv9!v(PGyvPj*vAv~<v}vtvAv]v9g!vRYGCzvwv+v?(3),@vz|v+v}v9
k

Ch|vZv9OQICh
!vRY|vzvwv+v?yvzv}v"vqvgv?Gyvgv9|v?,pv{!v&*v}vDv{pv,@vZv(Q!v9,fv9Fvtv9

k
pv,hFv&G:SvAvDv}v9QG}Fv"v=v,,

PyvvxC!vv&*vv|Ojpvv,Gyvv"vvAvv+vvGvv?E]IvvQ|vv9fGCTvvAvvDvv}vvQIvvQ|vv9!vv9
k

vvvz+9
k

|vv#GSvvAvvDvv}vv9QC|vv(Gyvv&Svv(GA
<vavQ*vu|v=v9VvQChiv+vQ|v=v9VvQ.h*vtvAv]v,|v"v9<vJvE$vPGGyvgv9FvuCf!vAvZvOipv,|v=vJvEChd
yOQGS?Gy"d~Gyt9!(!+?GCMAzq?y"RY|zw+?G:SAD}9QG}F"=,.

hfvvv̂GyvvvQivvv~|vvv#CfGyvvvAvvvz|vvv+vvv~*vvvgvvvOhGIvvvOG
k

|vvv#@vvvzvvvxGyvvv"vvvdvvv~pvvvtvvvOBCvvvQ!vvv9OQGSvvvAvvv&pvvv,

(1)G!vvdvvQ:fvvZvv9eGyvvO*vv#|vvZvvavvqvv)<vvTvv+vv~,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?pvv,GyvvOhd
Gy"9|+?,y(C_QhI?OvA(QGg,vz+?GAt(b,F9|g?f_V}U,1975),U244.

(2)G!vvvvvvvvdvvvvvvvvQpvvvvvvvv,$vvvvvvvvPGGyvvvvvvvvWvvvvvvvvzf:B.A. Wortley, Expropriation in Public International Law, Cambridge

Studies in International and Comparative Law; 6 (Cambridge, MA: Cambridge University Press, 1959),

p. 12.

(3)*vvqvv]vv{<vvgvv̂Gyvvqvvtvvv&GSvvvAvvgvv}vv9d|vvZvvavvzvvKzCLvvPGCzvvwvv+vv?y,h$vvv(GyvvAvvQ=vv?GAvvQpvv+vvv?yvvzvv}vvZvvavvzvvKG !vvwvvz+Rj
zTaking of Propertyy,<vv9fvvAvv=vv9Qg*vvgvv=vvQfvv#Yvv(QG:SvvAvv+vv;Afvv̂GCzvvwvv+vv?.<vv+OE!vv"vv9!vvqvv]vv{GSvvAvvgvv}vv9d|vvZvvavvzvvKz!vvRY
GCzvwv+v?y<v9fvAv=v9QCfJvAvzvrYv(Q@vOLv{GyvOhyv?pv,GCzvwv+v?hGyvAv,!vJv#pv,YvOOOQGSvAv%v9,h$v,GyvAvz|v+v~hGCZv9OQI
h!vvRYGCzvvwvv+vv?yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?,@vvqvv]vv,pvv,!vvAvv+vvGvvAvv%vv9E]!vvRY|vvzvvwvv+vv?GC9yvvxh!vvtvvzvv%vv9E]GyvvOhyvv?ChG}|vv?<vvJvvTvv>G}OGI
Gyt9!(!+?GyA,@TAMO|%9GyTza?Gyg9|?p,$PGGyAOL{.
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|v=vJvEmCv9fm,hPyvxyvwv(!v&fv9Fvtv9
k

QFv+vTv+v9
k

C|v9eGSvAvtvav9HG:SvAvDv}v9QG}Fv"v=v,,pv]v;
k

fv}v9
*aQI&|#@T9D:Js9!(!+?vD+QIf^Yg+OGyqt&hGyt]9A.

1vvvvvGy"d~Gyt9!(!+?GCMAzq?y"RY|zw+?G:SAD}9QG}F"=,
fvvvv̂GyvvvvQivvvv~|vvvv#@vvvvtvvvvO*vvvvUGCzvvvvwvvvv+vvvv?GyvvvvqvvvvQO*vvvv?hhYvvvvqvvvv%vvvv9<vvvvz8vvvv9Ivvvvusvvvv9!vvvv(PhGFvvvv>

G:IvvAvvQGe,pvv{fGyvvAvvWvvQ*vvgvv9JGCMvvAvvzvvqvv?h|vv"vvPGyvvtvvOe@vvgvvAvvQayvvzvvOhyvv?<vv9Avvupvv,!vvRYGCzvvwvv+vv?
yvzv}v"vqvgv?Gyvgv9|v?|vtv9<v{@vgv(*v̂*vOpvhyvzv}v9yvx.<v{CfGIvAvQGeGCzvwv+v?GyvqvQO*v?DLv{

r
Ohf

E|vvvwvvv9f|vvvZvvv9OQIG}|vvv(GdGBvvv9Yvvv?,|vvv#OhfCj@vvvgvvv(*vvv̂fvvv"vvvOGQ@vvvwvvv9HCfvvv}vvv9dJvvv9yvvvqvvv?
}Ivvwvv9eGyvvtvv9!vv(fChGyvv"vvdvv9eGyvvgvv9e.|vv#Fvv%vv?CLvvQipvvtvvOFvvQiGyvvgvv}vv{pvv,|vvgvvdvv~GyvvOhd
fv̂<v(*v{GyvTvzvav?Gyvgv9|v?IvuG:SvAv+v;Afv̂G}|v(GdGBv9Yv?<vWvwv{|v|svBChh\vgv%v9
;BGAQGS?CtA]+9JGAQHCh}*?|ZzJ?f9|?CLQi(4).

<v+OCfC$v~;v(dCYv9HG}pvwv9QGyvAvtvz+O*v?Gyvtv9Fv}v?fv̂@vtvO*vUGCzvwv+v?GyvqvQO*v?$v(
|vvv9IvvvOKfvvv9e1917ECvvvQsvvv+vvv9eGyvvvDvvv(QIpvvv,QhSvvv+vvv9h$vvv+vvv}vvv"vvv?G}pvvvwvvv9QG:VvvvAvvvQGvvvv+vvv?.pvvvtvvvO
cvv%vvQJGyvv"vvdvv~Gyvvtvv9!vv(!vv+?GCTvvAvvJvvOCvv?vvv9yvvAvvz|vv+vv~|vvDvv;

k
yvvzvv(Yvv(dE]Yvv(QCLvvQi|vv#GCzvvwvv+vv?

iv+vQGyvqvQO*v?,|vDv{GCzvwv+v?G@v}v9fv+v?hGCzvwv+v?GyvAvgv9h!v+?(5).h|vhPyvxpv{fFv9!v=v9
k

|v#Gyvqvtv&
*vvP$vv>E]GfvvAvv}vv9OYvv(Q@vv+#GCvv"vvAvv_|vv#Yvv(QCLvvPGCzvvwvv+vv?(Taking of Property),hGvv9
!vvRYGCzvvwvv+vv?yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?hGCZvv9OQI.C|vv9GyvvAvvz|vv+vv~pvv{!vv&:MvvQLpvv,@vvtvvO*vvQ$vvPGGyvvqvvtvv&,
fvv#vvv(!vv&\vvQ<vv9

k
|vv#GCZvv9OQICh|vv#!vvRYGCzvvwvv+vv?GyvvWvv=vv+vv&<vv9CZvv9OQI,h<vv9yvvAvv9[pvv{!vv&*vv"vvavv(j

;vvBEIvvOi$vv9@vv+#GyvvZvv(Q@vv+#(6).h*vv|SvvU$vvPGG::vv9gGyvvqvvtvv%vv,QC*vv&pvv,GyvvAvv}vv+vv+vvR<vv+#
Yvv(QOrCLvvPGCzvvwvv+vv?fvv̂|vvgvv+vv9Q|vvtvvAvv]vv9g(OpvvhGyvvAvvgvv(*vv̂).pvvtvv+vv9eGyvvOhyvv?<vvzOGA@vvgvv(*vv̂

m
vvv9|vv{yvvzvv}vv9yvvx*vv|OjE]@vvwvv+vv+vvrG FvvQGAGyvvtvv9!vv(PGCAvvMvvP<vvz!vv&!vvRYyvvzvv}vvzvvwvv+vv?yvvAvvJvvtvv+vvu
|vZvzvJv?fv9|v?.h<v9yvgvwvUpv{ffvOeOpvhGyvAvgv(*v̂E]GC9yvxChOpvh@vgv(*v̂iv+vQvv9|v{
y&*|OjE]hYrG FQGAGyt9!(PGCAMP<z!&|Z9OQI.

h*vvvvvgvvvvv+vvvvv>$vvvvvPGGyvvvvvQCjC|vvvvvQGfGCvvvvv"vvvvv9f:Chyvvvv%vvvv}vvvv9,C!vvvvv&*vvvvvAvvvvvMvvvvvP|vvvvv#G}CvvvvvQGyvvvvvtvvvvv9!vvvvv(P
(L’Effet juridique)GyvvPj*vvAvvQ@vv>fvv̂GyvvtvvQGQh|vv9EPGvvv9f*vv"vvWvvrGyvvAvvRG|vv9

k
<vv9yvvAvvgvv(*vv̂|vv#

fvvO|vv&|vvgvv+vv9QG
k
yvvAvvJvvO*vvO_vv=vv+vvgvv?GyvvAvvZvvQaGyvvtvv9!vv(P.h|vvDvv{$vvPGGyvvAvvZvv(Q*vvAvv"vv9R|vvhGC"vvavvu

(4)G!vdvQ:$vWvv9efv\Yv9Ob,GAv}v9*vv?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?Av}v9*v?
G}|(GdGygQ<+?p,GyOhdGygQ<+?(<+QhJ:GyOGQG@9|g+v?,1981),U5vvvv6.

(5)G!vdvQ:C>vOfv=vOGAv}v+vOfvWv(T,zGyv"vdv9eGyvtv9!v(Pyv;@vqv9sv+v9JGyv=vAvQhy+?pv,Gyv=v;OGyvgvQ<v+?,y(C_vQhIv?
OvA(QGg,F9|g?Gyt9$QI,1975),U333.

(6)G!dQ:Wortley, Expropriation in Public International Law, pp. 36-37.
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Gyvvtvv9!vv(PGyvvTvvz+~.EP*vvAvvgvv_G<vvAvvOGAk@vvwvv+vv+vvrG FvvQGAGyvvtvv9!vv(PGCAvvMvvPEvv%vv+vvOG
k
yvvAvvJvvO*vvOBCvv9Qg

Gyvvtvv9!vv(!vv+?,hy+U|vv#GC"vvavvupvv,Vvv,AGyvvAvv}vvTvvx<vv9}CvvQGyvvtvv9!vv(PyvvAvvJvvO*vvO_vv=vv+vvgvv?Gyvvdvv9$vvQI
hEfa9F%9Gy(YrGyt9!(PGyOs+u.

Cv9!v+%v}v9,CfGyvvAvvz|vv+vv~*vvWvvwvv{pvv,Gyvv(Gsvvh!vvdvv9|vv9
k
svv9!vv(!vv+9

k
FvvO*vvOG

k
h|vvTvvAvvtvv;

k
MvvAvvzvvrpvv,

Fvvv($vvvQgfvvv#GyvvvZvvv(QG}LvvvQi}LvvvPGCzvvvwvvv+vvv?.hfvvvzvvv?Pyvvvx$vvv,CfGCWvvvQYGyvvv(_vvv"vvv,pvvv,
JvvAvvzvvrGyvvOhdGyvvAvv,@vvzJE]GyvvAvvz|vv+vv~,LvvQUfvv̂ELvv]vv9fvv&yvv"vvdvv9esvv9!vv(P|vvAvv}vv+vvRpvv,
CIvvwvv9|vv&fvv#Gyvvtvv(GfvvOGCAvv=vvgvv?pvv,Vvvzfvvv{|vv#!vvRYGCzvvwvv+vv?yvvzvv"vvqvvhGyvvgvv9ehGCZvv9OQI.hsvvO
@vvzvvvOPyvvx|vv#Lvv;dIvvQvvv?GyvvAvvz|vv+vv~GyvvAvv,Svv9OJpvv,ChQh<vv9GyvvjvvQ<vv+?,Ivv+vvED<vv]vvh
@vvzvvxGyvvAvvz|vv+vv}vv9Jyvvtvv(GfvvO!vvRYGCzvvwvv+vv?ChGCZvv9OQI.pvv]vv;

k
fvv#<vvQhR|vvZvvavvzvvK(GyvvAvvz|vv+vv~)

vvvv9Yvvvavvv;Msvvv9!vvv(Pyvvv&|vvvqvvv%vvv(|vvv&GCAvvv}vvv+vvvRpvvv,fvvvOOvvvv=vvv+vvvQ|vvv#GCQGvvvvRGyvvvgvvvzvvv}vvv+vvv?Gyvvvtvvv9!vvv(!vvv+?
GyvvvOhy+?(7).hC*vvv9

k
vvvv9fG}|vvvQpvvv{f|vvvgvvvdvvv~Gyvvvqvvvtvvv&*vvvP$vvv>E]G}LvvvP<vvvAvvvtvvvTvvv+vvv~Cvvv;Cvvv,yvvv"vvvdvvv~

G:SvAv+v;Afv̂GCzvwv+v?h$v,:!vRYGCzvwv+v?yvzv}v"vqvgv?Gyvgv9|v?,hGCZv9OQI,hGyvAvz|v+v~.h!vAv(]
<vJvE$vPgGyv"vdv~<v9yvAvAv9<vhyvjvQVGyv(sv(afv̂|v9$v+vAv%v9h<v+9f|vOi@vzCv+vQ$v9GAvtv+vtv,pv,
Efvv9svv?G:SvvAvvDvv}vv9QGyvvAvvGvv9QjG}Fvv"vv=vv,,yvvwvv,*vvAvvTvv"vv)yvv"vv9pvv,|vv9<vvgvvOGyvv=vvJvvEfvv#Gyvv]vv}vv9f
Gyw9p,C(GF%A%9.

Cvvvvv!RYGCzw+?yz}"qg?Gyg9|?(L’ Expropriation pour cause d’utilité publique)

!vvRYGCzvvwvv+vv?yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?EFvvQGAEOGQj(Acte administratif)*vvtvvZvvO<vv&IvvQ|vv9f
GyvvWvvMvv[|vv#|vvzvvwvv&Gyvvgvvtvv9QjyvvAvvMvvZvv+vvZvv&yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?|vvtvv9<vv{@vvgvv(*vv̂fvv9Od*vvOpvvh
yvv&(8).Ch$vv(IvvQ|vv9f|vv9yvvxGyvvgvvtvv9Q|vv#|vvzvvwvv&Fvv=vvQG

k
fvv"vv&yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?|vvtvv9<vv{@vvgvv(*vv]vv&

fv}v9!v9yv&|v#\vQQ(9).pv%v(EPG
k

EFvQGAGSvAvDv"v9Fv,*vQOfv̂Gyvgvtv9Qfv}v(|v9
k

h:Kv(RGyvzvGv(A
Ey+&E:

q
EPGCFvvv9RgGyvvvtvvv9!vvv(fh<vvvWvvvQWCf*vvvAvvv~Pyvvvx;vvvtvvv+vvvtvvv9

k
C"vvvqvvvgvvv?fvvv9|vvv?|vvvhOpvvvh@vvvgvvv(*vvv̂

fvv9OdC9yvvxGyvvgvvtvv9Q.h*vv(YvvrGyvvtvvQGQG OGQjGyvvPj*vvAvv~|vv#Lvv;yvv&!vvRYGCzvvwvv+vv?,<vvz!vv&

(7)|vvDvv{|vvgvv%vvOGyvvtvv9!vv(fGyvvOh[(Institut de droit international)h=vvgvv+vv?Gyvvtvv9!vv(fGyvvOh[(International

Law Association)hGyvzvGv"v?Gyvtv9!v(!v+?yv~|v~GCAvJvOI(International Law Commission)hG@v}vgv+v?GyvOhy+?yvzvgvzv(e
Gyt9!(!+?(Juridique association international des sciences).

G!vdvQpv,@vz*v+vOhFv%v?Gyv"vdvQ$vPg:C>vOYv9ObGyvtvWv+vQj,zGyvAvz|v+v~pv,Gyvtv9!v(fGyvOh[GBv9U,yHvzv?Gyvgvzv(e
Gyt9!(!+?hG:sAZ9O*?,GyT"?11,GygOO1(v9!(fGyD9P/*"9*Q1969),U9vvvv13.

(8)G!vvdvvQ6vvPGGCgvv"vv):fvv=vvOGyvvjvv"vv,fvvDvv}vv9f,sv9!v(f!vRY|vzvwv+v?Gyvgvtv9QGJyvzv}v"vqvgv?Gyvgv9|v?ChGyvAvJvTv_|vgvzvtv9
k

f^!Z(Y&<5QGAGyqt%9AhCIw9eGCJ9v~([O.e.:O.f.],1956),U8.
(9)G!vdvQ6vPGGCgv"v):Svz+}v9fIv}vOGyvav}v9hj,Gyv(Fv+vRpv,Gyvtv9!v(fG OGQj:OQGSv?|vtv9Q!v?(Gyvtv9$vQI:OGQ

GyqwQGygQN,1979),U650.
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|vdv%vQ|v#|vdv9$vQSv+v9OIGyvOhyv?hIvuq|v#Ivtv(sv%v9GyvAv,@v=v9VvQ$v9pv,IvOhOGLvAvZv9Yv%v9
G svvvz+}vvv,.yvvvPGpvvv{!vvv&*vvvTvvvQjfvvv̂Gyvvv(_vvv"vvv+vvv_hG}Fvvv9!vvv>Oh!vvv}vvv9Evvv+vvv+vvvRh*vvvAvvv"vvv9hdC|vvv(Gyvvv%vvv~
h|vvvvZvvvv9Avvvv%vvvv~GC9y+?hG:svvvvAvvvvZvvvv9O*vvvv?GC(Fvvvv(OIpvvvv,Esvvvvz+~GyvvvvOhyvvvv?.$vvvvPGh*vvvvgvvvvAvvvvQaGyvvvvtvvvv9!vvvv(f
GyvvvOh[,hvvvvPyvvvxGyvvvqvvvtvvv&hGyvvvtvvv]vvv9A(10),<vvvJvvvuGyvvvOhyvvv?pvvv,!vvvRYGCzvvvwvvv+vvv?}Svvv=vvv9H@vvvAvvvgvvvzvvvu
<vv9C"vvqvvgvv?Gyvvgvv9|vv?ChG}|vv#Gyvvgvv9eChGCZvvzvvJvv?Gyvv(_vv"vv+vv?GyvvAvv,@vvjvvzvv>fvv̂GCZvv9yvvKGBvv9Yvv?Ch
GyvvvqvvvQO*vvv?,Gyvvv(_vvv"vvv+vvv?hG}Fvvv"vvv=vvv+vvv?.E:

q
C!vvv&Kvvv>pvvv,|vvvDvvv{$vvvPgGAvvv9:JCf*vvvOpvvvhyvvvzvvv}vvv9yvvvx

@vvvgvvv(*vvv̂|vvv"vvv9Svvv>_vvv=vvvtvvv9
k
yvvvzvvvtvvv(GfvvvOGyvvv"vvv9pvvvPIpvvv,GyvvvOhyvvv?GyvvvAvvv,@vvvAvvvMvvvP$vvvPgG FvvvQGAGJpvvv,

|vvgvvQVFvv9QSvvAvv%vv9yvvTvv+vv9O7vv9(11).|vv#Fvv9!vv>BLvvQpvv{f|vvgvvdvv~GyvvAvvWvvQ*vvgvv9JGCtvv9Q!vv?<vv(d
GyvTvzvav?Gyvgv9|v?pv,GyvOhyv?GAvupv,EYvOGQGyvtvQGQGJGyv;R|v?yv"vRYGCzvwv+v?GBv9Yv?EPG|v9
GSvvvAvvvzvvvR|vvvBPyvvvx|vvvtvvvAvvv]vvv+vvv9JGyvvvZvvv9yvvvKGyvvvgvvv9e.pvvvqvvv,pvvvQ!vvvTvvv9*vvv"vvvdvvv~Gyvvvtvvv9!vvv(fGyvvvZvvv9OQpvvv,

23@vvWvvQ*vv#G}hd/CvvvAvv(<vvQ1958|vvDvv;
k
EFvvQGAGJ!vvRYGCzvvwvv+vv?yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?h*vvTvvAvvzvvRe

yPyxCOGA@g(*]9J@ja,v{
q

G}\QGQGC=9VQI(12).

C|vv9pvv,|vvZvvQpvv{f!vv[GC9OIQsvv~(34)|vv#GyvvOSvvAvv(QGCZvvQjyvvTvv"vv?1971*vvtvvQQ
CfzGCzvvwvv+vv?GBvv9Yvv?|vvZvv(!vv?h:Kvv(RpvvQVGAvvQGSvv?fvvz+%vv9E:

q
pvv,G}Ivv(GdGC=vv+"?pvv,

Gyvvtvv9!vv(fh<vvJvvwvv~svv]vv9Fvv,,h:@vv"vvRYGCzvvwvv+vv?E:
q
yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?h|vvtvv9<vv{@vvgvv(*vv̂hpvvtvv9

k

yvvvzvvvtvvv9!vvv(fy.h*vvv"vvvdvvv~Gyvvvtvvv9!vvv(fQsvvv~(577)yvvvTvvv"vvv?1954GCZvvvQjEFvvvQGAGJ!vvvRY|vvvzvvvwvvv+vvv?
Gyvvgvvtvv9QGJyvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?,Ivv+vvE*vvtvv]vv,pvv,|vv9O@vv&G}h]<vvz!vv&:z*vvwvv(f@vvtvvQ*vvQYvvqvv?
GC"vqvgv?Gyvgv9|v?ChGyvAvZvQ*vKyvzvGv%v?GCTvAv}vzvwv?fv#hFv(O!vqvhfv9e<v9yv"vTv=v?yvzvgvtv9QGJGCQGO
!vvRY|vvzvvwvv+vvAvv%vv9yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?<vvtvvQGQ|vv#QFvv+vvUG@vv}vv%vv(Q*vv?y(13).h*vv"vvWvvQ$vvPGGyvvtvvQGQ|vvh
<vv+9f|vvqvvZvv{<vv9CWvvQhYGCavvzvv(HGfvvAvv=vv9Qg|vv#Cfvv}vv9dGC"vvqvvgvv?Gyvvgvv9|vv?,pvv,G@vvQ*vvOIGyvvQSvv}vv+vv?
hGCJ9pd?hGCJw}?GyA,*thGygt9Qp,OGFQ79.

vvv}vv9*vv"vvdvv~Gyvvtvv9!vv(fQsvv~(27)yvvTvv"vv?1956pvv,|vvZvvQC*vv]vv9
k

EFvvQGAGJ!vvRY|vvzvvwvv+vv?
G}Ivv+vv9A fvv9OI<vvavv+vvavv%vv9h@vvgvv}vv+vvQ$vv9,h<vv}vvtvvAvv]vv9gKvv(Ryvv5OGQI<vv"vv9Akfvv̂svvQGQ|vv#HvvzvvU
Gyvv(RQGA,Cf@vv"vvRY|vvzvvwvv+vv?|vv"vvWvv5JhCQG\vv,Ivv,<vvzvvv}vvzvv&<vvtvvZvvOEfvv9OI<vvavv+vvavv&h@vvgvv}vv+vvQg.

(10)fvv̂C!vv"vv9Svv"vvgvvQV<vv9yvvAvvqvvZvv+vv{C(svvrGyvvtvv9!vv(fGyvvOh[hvvvPyvvxGyvvqvvtvv&hGyvvtvv]vv9AGyvvOhy+_|vv#!vvRY|vvzvvwvv+vv?
G:SAD}9Qi+QGy(_",p,GyqZ{GyD9yE|#$PGGywA9H.

(11)G!vvvdvvvQpvvv,$vvvPGGyvvvWvvvzfsvvvQGQG@vvv}vvvgvvv+vvv?Gyvvvgvvv9|vvv?yvvv~|vvv~GCAvvvJvvvOIQsvvv~(1803)GyvvvPjYvvvOQfvvv9e1962
hGB9U<9yT+9OIGyOGF}?yzOhdf^|(GQO$9Gya=+g+?.

(12)G!dQ:GytW+Qj,zGyAz|+~p,Gyt9!(fGyOh[GB9U,yU24,Gy%9|X(1).
(13)G!vvvvvdvvvvvQ:GC9OIG}h]|vvvvv#Gyvvvvvtvvvvv9!vvvvv(fQsvvvvv~252yvvvvvTvvvvv"vvvvv?1960GBvvvvv9U<vvvvvAvvvvvgvvvvvO*vvvvv{Gyvvvvvtvvvvv9!vvvvv(fQsvvvvv~577

yT"?1954.
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h*vvvv"vvvvWvvvvQGyvvvvtvvvvQGQGyvvvvZvvvv9OQ<vvvv"vvvvRYGCzvvvvwvvvv+vvvv?pvvvv,$vvvvPgGAvvvv9yvvvv?,|vvvvh<vvvv+9ffvvvv#GCWvvvvQhYhQSvvvv~
<v9yvAvMvav+vbG =v9[yv&pv,G@vQ*vOIGyvQSv}v+v?hGCJv9pvdv?hGCJvwv}v?GyvAv,*vtvhGyvgvtv9Q\v}v#
GLvvAvvZvv9Yvv%vv9.hKvv>fvv̂GyvvTvvzvvavv?G OGQ*vv?pvv,=vv+vvhG}Ivv(GdCf@vvtvv(e<vvAvvgvv(*vv̂|vv9yvvx
Gyvgvtv9Q@vgv(*v]v9

k
fv9O:

k
*v}vDv{Gyvtv+v}v?GAvtv+vtv+v?yvzvgvtv9QhsvB!vRY|vzvwv+vAv&.hyvwv{Pj|vZvzvJv?

Cf*vvvgvvvAvvvQVfvvv̂EFvvvQGAGJ!vvvRYGCzvvvwvvv+vvv?,Svvv(GA@vvvgvvvzvvvuGfvvvAvvvQG\vvv&<vvv9yvvvgvvvtvvv9Q|vvv(\vvv(Y!vvvRY
GCzw+?Ce<9yAg(*^GyPj@Opg&G OGQI(14).

*vAv]vKFv9@vtvOe<vzf|vgvdv~Gyvtv(G!v+#GCtv9Q!v?EP@vtvQQyvzvTvzvav?Gyvgv9|v?pv,GyvOhyv?GAvu
pv,!vRYGCzvwv+v?GBv9Yv?yvAvJvtv+vu|vZvzvJv?fv9|v?pv{8v9@vTvAvzvReCf*vAv~Pyvx|vtv9<v{@vgv(*v̂

(Indimnisation)*vOpvhC9yvxGyvgvtv9Q.h|vhPyvxpvtvOGLvAvzvrGyvqvtv&hGyvtv]v9AIv(d_v=v+vgv?
$vPGGyvAvgv(*v̂,C$v(Qvv#|v#CQvv9f!vRYGCzvwv+v?CeC!v&CCvQ|v#BCv9Qg?<vgv=v9QICLvQi$v{
*vzvReyvZvJv?GyvtvQGQG OGQjGyvZv9OQ<v"vRYGCzvwv+v?Cf*vWvAv}v{fv̂@vgv(*v̂|v9yvxGyvgvtv9QCe
C!vv&*vvwvv(fYvvJvv+vvJvv9

k
h|vv"vvAvvGvv9

k
6Cvv9QgGyvvtvv9!vv(!vv+?IvvAvv)yvv(D*vvAvv]vv}vv#@vvgvv(*vv]vv9

k
*vvOpvvhC9yvvx

Gygt9Q?

*vP$v>|vgvdv~Gyvqvtv&E]CfGyvAvgv(*v̂Qvv#|v#CQvv9f!vRYGCzvwv+v?.pv+vAvgv_Cf*vwv(f
$vvvPGGyvvvAvvvgvvv(*vvv̂vvvv9|vvv;

k
(Complet)hSvvv9<vvvtvvv9

k
(Préalable)fvvv̂G:SvvvAvvv}vvv;chE:

q
vvvv9fsvvvQGQ

GyvTvzvav?Gyvgv9|v?|vZv9OQIhy+U!vRfv9
k
yvzv}vzvwv+v?(15).<v+"v}v9*vP$v>Fv9!v>BLvQ|v#Gyvqvtv&E]

CfGyvvvAvvvgvvv(*vvv̂$vvv(CCvvvQ|vvv#BCvvv9Q!vvvRYGCzvvvwvvv+vvv?hy+UQvvvv"vvv9
k

|vvv#CQvvvv9!vvv&.h|vvv#Cvvv~pvvv{f!vvvRY
GCzvvwvv+vv?GyvvPj:*vvZvv9Ivv=vv&@vvgvv(*vv̂:*vvwvv(f<vv9_vv;

k
|vv#Gyvv"vv9Ivv+vv?Gyvvtvv9!vv(!vv+?,hyvvwvv"vv&:*vv"vvAvvH

CCvQgpv,!vtv{GCzvwv+v?E:
q
<vgvOCOGA@vgv(*v]v9J@vjvav,G}\vQGQGC=v9VvQIvv9pv?(16).h*vTvAvOd

$vvPGGyvvqvvtvv&pvv,@vv=vvQ*vvQQC*vv&<vv"vv[GC9OIQsvv~(11)|vv#svv9!vv(fG:SvvAvv}vv;cGyvvqvvQ!vvTvv,yvvTvv"vv?
1958GyvvPj*vvqvv%vv~|vv"vv&<vvzf(GyvvAvvgvv(*vv̂Gyvvgvv9Od)$vv(CCvvQ|vv#BCvv9Q!vvRYGCzvvwvv+vv?hy+UQvvv"vv9

k

|#CQv9!&.

<vv+OE!vv"vv9!vvQFvvK|vv9*vvP$vv>Ey+&|vvgvvdvv~Gyvvqvvtvv&|vv#hYvvrGyvvAvvgvv(*vv̂<vvz!vv&Qvvv#|vv#

(14)CR*vvO|vv#GyvvAvvqvv9Yvv+vv{,G!vvdvvQ:|vv9FvvOQGivv>GAvvzvv(,Gyvtv9!v(fG OGQj([G Svvwvv"vvOQ*vv?]:OGQGCavv=vv(fvv9J
G@vvv9|vvvgvvv+vvv?,1983),U582vvvv589;Gyvvvavvv}vvv9hj,Gyvv(Fvv+vvRpvv,Gyvvtvv9!vv(fG OGQj:OQGSvv?|vvtvv9Q!vv?,U658vvvv

662,hIvv}vvOpvv|GO|vv%vv"vv9,Gyvtv9!v(fG OGQjGCZvQjhGCtv9Qf([Gyvvtvv9$vvQI]:|vvavv=vvgvv?!vvZvvQ,1958),L1,GyvTvzvav?
G OGQ*?,U825vvvv836.

(15)G!vvdvvQ:svvTvvavv"vvavv_vvv9@vvRGQha,!vvdvvQ*vv?GyvvAvvz|vv+vv~,@vvgvvQ*vv>fvv=vv9SGyvvZvvQGa(<vvjvvOGO:|vvavv=vvgvv?Gyvvgvv9P,
1972),U369,h<vTv+v~,zGyv"vdv9eGyvtv9!v(Pyv;SvAvDv}v9QGJG}Fv"v=v+v?GBv9Yv?pv,GyvOhdGyv"v9|v+v?,yU248h|v9

<gO$9.
(16)G!dQ:GytW+Qj,zGyAz|+~p,Gyt9!(fGyOh[GB9U,yU8,Gy%9|X(1).
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CQvv9f!vRYGCzvwv+v?.EPCf$vPGGyvQvv#,vv}v9Sv"v;Ive:Ivtv9
k

,$v(|vgv+v9QGyvAvqvQsv?<v+#!vRY
GCzvvwvv+vv?hGCZvv9OQI|vv#Fvv%vv?,h<vv+"vv&h<vv+#GyvvAvvz|vv+vv~|vv#Fvv%vv?CLvvQi.pvv]vv;

k
fvv#Cf>vv9*vv?

G}|vv(GdGBvv9Yvv?h|vv"vv%vv9G:SvvAvvDvv}vv9QG}Fvv"vv=vv,,*vvtvvAvv]vv,G:fvvAvvQGa<vv9yvvAvvgvv(*vv̂vvvQvvv#|vv#
CQv9f!RYGCzw+?.

HvvvvvGCZ9OQI(La Confiscation)

GCZvvv9OQIfvvv}vvv(|vvv9
k

$vvv,fvvvtvvv(<vvv?(Peine)@vvv(svvvhpvvv,|vvv(GFvvv%vvv?VvvvMvvv[ChCVvvvMvvv9U
|vvvgvvv+"_,h<vvv}vvvtvvvAvvv]vvv9$vvv9@vvvTvvvAvvv([GyvvvOhyvvv?fvvv̂vvvv{Ch<vvvgvvv̂G}|vvv(GdGC}vvvzvvv(vvvv?yvvv%vvv|:A
G}VvMv9UOhfCOGACj@vgv(*v̂(17).hsvO@vwv(fGCZv9OQIsv]v9Fv+v?ChEOGQ*v?,hpv,vv;
GAvv9yvvAvv_pvv{8vv9*vv"vv=vvjvv,Cf@vvTvvAvv"vvOE]!vv[svv9!vv(PMvv(dGyvvTvvzvvavv?Gyvvtvv]vv9Fvv+vv?ChGyvvAvv"vvqvv+vvP*vv?Ivvu
GCZvv9OQIpvv,GAvvOhOGyvvAvv,*vvQSvv}vv%vv9Gyvvtvv9!vv(fhfvv"vvO@vv(GpvvQEIvvOiGAvv9:JGyvvAvv,*vvtvvQQ$vv9
GCWvvQY(18).$vvPGh*vvtvvZvvO<vv9CZvv9OQIGyvvtvv]vv9Fvv+vv?@vvzvvxGyvvAvv,@vvAvvtvvQQ<vv}vvtvvAvv]vv)Ivvwvv~svv]vv9Fvv,,
h*vvvTvvvAvvv(jpvvv,PyvvvxCf*vvvZvvvOQ$vvvPGGAvvvwvvv~|vvv#Gyvvvtvvv]vvv9AGyvvvgvvv9Ojvvvvgvvvtvvv(<vvv?@vvv=vvvgvvv+vvv? IvvvOi
G@vvQGFvv~G@vv"vv9Fvv+vv?GC"vvZvv(Ufvvz+%vv9pvv,Gyvvtvv9!vv(f,ChCf*vvZvvOQ|vv#Fvv%vv?svv]vv9Fvv+vv?GSvvAvvDvv"vv9Fvv+vv?
(Lvv9Yvv?)C(GFvv%vv?cvvQhaSvv+vv9Svv+vv?|vvgvv+"?,vvvAvvGvvQ*vvOCfvvOGAGyvvOhyvv?|vv#G |vvwvv9!vv+9JGC9O*vv?
GyA,p,I(R7~.

C|vvv9GCZvvv9OQIG OGQ*vvv?pvvv{8vvv9@vvvAvvv~pvvv,Cfvvvtvvv9HGyvvvDvvv(QGJG:FvvvAvvv}vvv9fvvv+vvv?ChGyvvvAvvvjvvv+vvv+vvvQGJ
GyvvTvv+vv9Svv+vv?Chpvv,Cfvvtvv9HGAvvQhH,hPyvvxyvvAvvZvvqvv+vv?<vvgvv̂Gyvvavv=vvtvv9JCh@vv(svv+vvhG@vvRGAfvv̂
|#@g9h!(G|hG}fOGA(19).

|vvv#Fvvv%vvv?CLvvvQipvvv{fGCZvvv9OQIsvvvO@vvvQOfvvv̂Vvvv,AChCVvvv+vvv9A|vvvgvvv+"?h@vvvTvvv}vvv)Ivvv+"8vvvPm
<vv9CZvv9OQIGBvv9Yvv?,hsvvO@vv"vvZvv>fvv̂GyvvP|vv?GC9y+?yvvzvvWvvMvv[<vvzvvv}vvzvv%vv9Chfvv̂FvvRAVvv9Fvvh
|"%9,h@T})I+"8Pm<9CZ9OQIGyg9|?

(20).

(17)G!vvvdvvvQ:GCZvvvOQ!vvvqvvvTvvv&,U8,hfvvv\IvvvTvvv_GBvvvzvvvrhSvvvzvvvavvv9fGyvvvWvvv9hj,GC=vv9O Gyvvgvv9|vv?pvv,svv9!vv(f
Gygt(<9J([O.e.]:|a9<hGyQS9y?,1982),U280.

(18)G!vdvQ:Yv9Ob,GAv}v9*vv?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?Av}v9*v?G}|v(Gd
GygQ<+?p,GyOhdGygQ<+?,U21.

(19)h|vvDvv9yvv%vv9GCZvv9OQIG OGQ*vv?GyvvAvv,@vvzvvBGyvvDvv(QIGyvvqvvQ!vvTvv+vv?hGyvvDvv(QIGyvvwvv(<vv+?.hvvvPyvvxGCZvv9OQGJG OGQ*vv?
GyvvAvv,EvvBpvv,ChQh<vv9GyvvWvvQsvv+vv?hGyvvjvvQ<vv+?pvv,Cfvvtvv9HGAvvQHGyvvgvv9C+vv?GyvvDvv9!vv+?yvvavv(GFvvr|vv#G}VvvMvv9Uvvv9!vv(GsvvO@vvgvv9h!vv(G
|hSza9JG:IA;dGy"9R*?.G!dQp,$PGGyWzf:GytW+Qj,zGyAz|+~p,Gyt9!(fGyOh[GB9U,yU8vvvv9.

(20)G!vvvdvvvQ:CIvvv;efvvvO!vvv9fG@vvv9<vvvQj,zGyvvvgvvvtvvv(<vvv9JGyvvvqvvvQfvvv+vvv?:OQGSvvv?|vvvtvvv9Q!vvv?,y(C_vvvQhIvvv?OvvvvAvvv(QGg,vvvvz+?
Gyt9!(f,F9|g?<jOGO,1999),U119.
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h@vv"vvdvv~|vvgvvdvv~GyvvAvvWvvQ*vvgvv9JGCtvv9Q!vv?GCZvv9OQI<vv(Yvvqvv%vv9fvvtvv(<vv?@vvwvv}vv+vvz+?h|vv"vv%vv9svv9!vv(f
Gyvgvtv(<v9Jpv,vv{|v#|vZvQhGyvgvQGb.pv=v}vtvAv]v)sv9!v(fGyvgvtv(<v9JGCZvQj;vwv~GCJvwv}v?
<vv}vvZvv9OQIGyvvTvvzvvhhGC"vvAvvGvv9Jvvv9pvv?GyvvAvv,*vvAvv~@vvZvvO*vvQ$vv9ChGSvvAvv+vvQGO$vv9E]Gyvv=vvzvvOGfGCgvv9O*vv?Ch
|"%9(21),Chp,I9y?|=9VQIC*?Cf}9d:9Q*?|hQf9*9CIOGy=zOGfGCg9O*?(22).

C|vvv9pvvv,GyvvvgvvvQGbpvvv{fGC9OIQsvvv~(101)|vvv#svvv9!vvv(fGyvvvgvvvtvvv(<vvv9J@vvv"vvv[fvvv̂G}Ivvv(Gd
GyvAv,Kv(Rpv+v%v9yvzv}vJvwv}v?Cf@vtv]v,<v9CZv9OQI(23).h|v#@vav=v+vtv9J$vPGGyv"v[Cf;vwv~
<v}vZv9OQIGyvTvzvhhGC"vAvGv9JGyvAv,*vAv~@vZvO*vQ$v9E]<vzvOm|vgv9OmCh@vzvxGyvAv,*vAv~GSvAv+vQGO$v9
|vv"vv&.vvvPyvvxGAvv9d<vvWvvzfGyvvTvvzvvhhGyvv=vv]vv9FvvhGyvv"vv9=vv?|vv#|vvRGhyvv?C!vv(GYGyvv"vvWvv9WGyvvAvvGvv9Qj
GCMvvAvvzvvqvv?|vvhCj

m
|vv#Qfvv9*vv9Gyvv=vvzvvOGfGCgvv9O*vv?Chhvvv;Fvv%vv9Ch$vv+vv8vv97vv9(24).hLvvwvv~Gyvvtvv]vv9A

GyvvgvvQGsvv,<vv9CZvv9OQI<vvWvvzfvvv{|vv#*vvTvv9$vv~pvv,GyvvAvv=vvQYC"vvqvvgvv?Ohyvv?|vvgvv9O*vv?ChEsvvQG\vv%vv9Ch
G:vvAvAv9Hpv,CSv%v}v%v9hSv"vOG7v9Ch@vTv%v+v{Cfv}v9yv%v9GC9y+?(25).fvz+&pv{fGCZv9OQIEFvQGA
|vvWvvQhYpvv,PG@vv&h|vvgvvAvvQa<vv&pvv,JvvAvvzvvrGyvvtvv(G!vv+#GCtvv9Q!vv?,Svv(GAvvv9f|vv(Fvv%vv9

k
}|vv(Gd

Gyvv(_vv"vv+vv_ChG}Fvv9!vv>.yvvPyvvxpvv{8vv9D@vvDvvQEVvvwvv9y+9Jsvv9!vv(!vv+?fvv̂GyvvZvvgvv+vvOGyvvOh[,h:
Svvv+vvv}vvv9hCfGyvvvavvv=vvv+vvvgvvv?G@vvvRGFvvv+vvv?yvvvzvvv}vvvZvvv9OQIEvvv"vvvh|vvv#G:fvvvAvvvQGayvvv%vvv9<vvv5Cvvv9QOhy+?<vvvJvvv+vvvE:
@vvTvvQjpvv,|vv(GFvv%vv?G}|vv(GdGC(Fvv(OIpvv,GBvv9QL(26).h*vvTvv+vvQGyvvtvv]vv9AG}!vvwvvzvv(C|vvQ*vvwvv,
fvv̂Qpvv̂|vv"vv9svvWvv?svvQGQGJGCZvv9OQIGyvvAvv,@vvZvvOQ$vv9Ohyvv?|vvgvv+"?GSvvAvv"vv9OG

k
E]!vvdvvQ*vv?zsvvQGQ

GyvvOhyvv?y(The Act of State Doctrine),GyvvAvv,@vvtvv]vv,<vvzfGyvvtvvQGQGJGyvvAvv,@vvAvvMvvP$vv9GyvvOhyvv?
hpvvvtvvv9

k
yvvvtvvv9!vvv(8vvv9hpvvv,IvvvOhOSvvvzvvvavvvAvvv%vvv9fvvv̂G}|vvv(GdGC(Fvvv(OIOGLvvv{Esvvvz+}vvv%vvv9,:@vvvtvvv=vvv{

GC"vv9svvWvv?hGyvvavvgvv#C|vv9eIvv9vvv~Ohyvv?CLvvQi.C|vv9Gyvvtvv]vv9AG}hQhNpvv{!vv&*vvP$vv>E]G}LvvP
<vvv}vvv=vvvOCEsvvvz+}vvv+vvv?svvvQGQGJGCZvvv9OQIfvvv̂!vvvJvvv(*vvv|OjE]Gyvvv"vvvAvvv+vvvGvvv?PG7vvv9GyvvvAvvv,GSvvvAvvvtvvvQfvvvz+%vvv9
Gyt]9AG}!wz(C|Q*w,(27).

(21)G!dQ:GC9OIQs~(79)|#s9!(fGygt(<9JGCZQjQs~(58)yT"?1937.

(22)G!dQ:GyqtQI(C)|#GC9OIQs~(79)|#s9!(fGygt(<9JGCZQjQs~(58)yT"?1937.

(23)Iv+vE;vwv~GCJvwv}v?<v9CZv9OQI<v9yv"vTv=v?yv~Vv+v9AGyvAv,;vZvzvB|v#G@vQ*v}v?ChGSvAvgv}vzvBpv,GQ@vwv96v9
Chvvv9!vvB|vvgvvOI:SvvAvvgvv}vv9yvv%vv9pvv+vv%vv9,Oh!vv}vv9ELvv;d<vvJvvuGyvvjvv+vvQIvvTvvv#Gyvv"vv+vv?.hKvv>fvv̂GCJvvwvv}vv?pvv,=vv+vvhG}Ivv(Gd,
<}(F>Gy"[GCPv(Q,Cf@z|Q<}Z9OQIG}V+9AGC]=(_?GyA,ED{|t9<;

k
(CFQG

k
):Q@w9HG@Q*}?.

(24)G!dQ:GyqtQI(C9!+9
k
)|#GC9OIQs~(172)|#s9!(fGygt(<9JGygQGs,Qs~(111)yT"?1969.

(25)hLvvvwvvv~<vvv9CZvvv9OQIvvvvPyvvvxEPG@vvv~GyvvvAvvv=vvvQYChG svvvQGVChG:vvvvAvvvAvvv9Hpvvv,G}Svvv%vvv~hGyvvvTvvv"vvvOGJ IvvvOi
GC|SvvvTvvv9JChGyvvv%vvv+vvv8vvv9JGyvvvAvvv9<vvvgvvv?yvvvAvvvzvvvxGyvvvOhyvvv?GCgvvv9O*vvv?.G!vvvdvvvQ:GC9OIQsvvv~(173)|vvv#svvv9!vvv(fGyvvvgvvvtvvv(<vvv9JGyvvvgvvvQGsvvv,
Qs~(111)yT"?1969.

(26)G!dQp,$PGGCg"):GytW+Qj,zGyAz|+~p,Gyt9!(fGyOh[GB9U,yU2h|9<gO$9.
(27)G!dQ:GCZOQ!qT&,U3h|9<gO$9.
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|vv#Fvv%vv?CLvvQipvv{fGyvvavv9<vvhG@vvRGFvv,yvvzvv}vvZvv9OQI*vv|Oj<vv9yvv]vvQhQIE]G!vvAvvqvv9Afvv"vvZvvQ
GyvAvgv(*v̂fv#G}|v(GdGCZv9OQI.|v#$v"v9vv9fG!vAvqv9AGyvAvgv(*v̂|v#C$v~GBvZv9Fv[GyvAv,
Evv+vvRGCZvv9OQIfvv#!vvRYGCzvvwvv+vv?yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?.<vv{EfCOGA@vvgvv(*vv̂:*vvAvv"vv9Svv>|vvhsvv+vv}vv?
G}|vvv(GdGyvvvAvvv,EvvvB|vvvZvvv9OQ7vvv9:*vvv"vvvqvvv,fvvv#$vvvPGG FvvvQGAhYvvvrGCZvvv9OQI(28).<vvv+OCf
G!vvAvvqvv9AGyvvAvvgvv(*vv̂:*vv|Oj<vv9yvv]vvQhQIE]hYvvrG FvvQGAGyvvtvv9!vv(P<vvz!vv&|vvZvv9OQI.EPEf
vvvDvv+vvQG

k
|vv#GyvvOhdsvvO@vvzJE]@vvz|vv+vv~GCWvvQhfvv9JG}Fvv"vv=vv+vv?|vv#OhfCOGAC*vv?@vvgvv(*vv]vv9J,

hD*vvvjvvv+vvvQPyvvvx|vvv#_vvv=vvv+vvvgvvv?G FvvvQGAGyvvvtvvv9!vvv(PGCAvvvMvvvPhD*vvv|OpE]ESvvv=vvv9ZhYvvvrGCZvvv9OQI
fvvvz+&E:

q
|vvv#svvv=vvv{Fvvv9!vvv>|vvv#Gyvvvqvvvtvvv&hGyvvvtvvv]vvv9AGyvvvjvvvQNpvvv,<vvvgvvv̂GyvvvOhdGyvvvAvvv,@vvvzCvvvQJ

|vvZvv9Avv%vv9G:svvAvvZvv9O*vv?hGyvvAvvGvv9Q*vv?!vvAvv+vvGvv?yvvAvvzvvxGyvvAvvz|vv+vv}vv9J.h*vvtvvAvv]vv,Pyvvx|vv"vv9Cf!vv=vvJvvE
p,GyAz|+v~yw,!trf^GAOhOGyq9Yz?<+"&h<+#!d~!RYGCzw+?G}LQi.

2vvvvvGyAz|+vvvvvvvvvvvvvvvvvv~(La Nationalisation)

*vvgvvOGyvvAvvz|vv+vv~|vv#Gyvv"vvdvv~Gyvvtvv9!vv(!vv+?GAvvO*vvDvv?!vvTvv=vv+vv9
k

,EP@vvQFvvhCh]@vvavv=vv+vvtvv9@vv&E]fvv9e
1917fvv"vvO|vv9@vvgvvQV|vv=vvOCGCzvvwvv+vv?GyvvqvvQO*vv?yvv;8vv+vv9QhpvvtvvOJ$vvPgGCzvvwvv+vv?_vv9<vvgvv%vv9GCavvzvvu

pvv,vvv{|vv#GCwvvTvv+vvx(29)hQhSvv+vv9(30),hvvv9fPyvvxpvv,Gyvv(Gsvvh|vvdvv%vvQG
k
yvvAvvavv(Qfvv}vv+vvupvv,

(28)G!vdvQ:Yv9Ob,GAv}v9*vv?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?Av}v9*v?G}|v(Gd
GygQ<+?p,GyOhdGygQ<+?,U23.

(29)<vvOCJGyvvAvvGvvQ<vv?GCwvvTvv+vvwvv+vv?Ch]|vvQGIvvzvv%vv9<vv9yvv"vv[pvv,GyvvOSvvAvv(QGyvvZvv9OQ<vvAvv9Q*vvN31vvv9!vv(fGyvvDvv9P/*vv"vv9*vvQ
1917fv̂CIvtv+v?GyvOhyv?pv,GyvAvz|v+v~|vtv9<v{@vgv(*v̂fv9Od,hPyvxpv,GC9OIQsv~(27)GyvAv,@v"v[pv,pvtvQ7v9(1)

fvv̂C!vv&:z|vvzvvwvv+vv?G}QVhGC+vv9gOGLvv{GAvvOhOG svvz+}vv+vv?yvvzvvOhyvv?@vvgvv(Opvv,CYvvzvv%vv9E]G}|vv?GyvvAvv,yvv%vv9h:*vvRGdIvvu
GyvAvZvQa6v9h!vtvzv%v9E]G}pvQGO,hfv̂$vPGGyv"vJv(KvQjLvzvuGCzvwv+v?GBv9Yv?y.pv9Czvwv+v?<v}vtvAv]v)$vPGGyv"v[D@vgvO
PyvvxGAvvuGCtvvOSGCavvzvvuyvvzvvqvvQO,<vv{E8vv9Ivvuyvv~|vv?GyvvAvv,*vv}vvwvv"vv%vv9Cf@vvAvv"vv9Rdfvv"vv%vv9E]G}pvvQGOpvv,Vvvwvv{GCzvvwvv+vv?
GBvv9Yvv?.h@vvtvvQQGyvvqvvtvvQI(3)|vv#GC9OIQsvv~(27)IvvuGyvvOhyvv?pvv,@vvtvv+vv+vvOGCzvvwvv+vv?GBvv9Yvv?CZvvzvvJvv?G}|vv?,Ivv+vvE@vv"vv[

fvv̂Cfzyvv~|vv?GAvvupvv,CjhsvvBCf@vvqvvQV|vv9@vvWvv9A|vv#Gyvvtvv+vv(Ofvv̂GCzvvwvv+vv?GBvv9Yvv?IvvTvv=vv}vv9@vvtvvAvv]vv+vv&GCZvvzvvJvv?
Gyvvgvv9|vv?,vvv}vv9Cfyvv%vv9GAvvupvv,@vv"vvdvv+vv~GSvvAvvgvv}vv9dGCZvv9OQGyvvavv=vv+vvgvv+vv?Gyvvtvv9<vvzvv?yvvzvvAvv}vvzvvxhPyvvx|vv#CFvv{Ivvqvvdvv%vv9hyvvAvvz|vv_
@v(R*vhCvvDvQfvOGyv?yv~|v(GdGyvgv9|v?y.<v+"v}v9@vAv]v}v#GyvqvtvQI(4)|v#GC9OIQsv~(27)Ivwv}v9

k
*vtv]v,<v}v"vh@v"v9RdG}|v?

fvv#|vvzvvwvv+vv?GCZvv9OQGyvvavv=vv+vvgvv+vv?yvvzvvDvvQhIE]G}pvvQGO.C|vv9GyvvqvvtvvQI(5)pvv{8vv9@vvtvv]vv,<vvzfGC+vv9gGyvvOGLvvz+?:*vv}vvwvv#Cf@vvZvv=vvK
pvv,CjcvvQa|vvzvvwvv+vv?Lvv9Yvv?yvv~pvvQGO.G!vvdvvQpvv,$vvPGGyvvWvvzf:vvv9@vv9RGQha,!vdvQ*v?GyvAvz|v+v~,U78vvvv81,h@vvQFvvh
$vPgGyv"vZv(Upv,GyvOSvAv(QGCwvTv+vwv,pv,Ivtv+vtvAv%v9E]GfvAv=v9QGJh_v"v+v?7vOaE];vQ*vQGyvDvQhGJGyvav=v+vgv+v?hGC(GQO
G:svAvZv9O*v?GC%v}v?|v#Sv+vavQIGyvWvQvv9JG}Fv"v=v+v?fvz+%v9.h|v#Cv~pv{fGyv"vdvQIGCwvTv+vwv+v?yvzvAvz|v+v~D@vwv#Yv9OQIfv#
C*vO*v(yv(Fv+v?|vgv9O*v?yvzv}vzvwv+v?GyvqvQO*v?pv,PG7v9,hE!v}v9G@vTv}vB<vav9<vhsv(|v,Kvgvzv%v9|v(Fv%v?\vOGyv"vqv(PG}Fv"v=v,|v#
CFvv{;vvtvv+vvuG:SvvAvvtvv;dG:svvAvvZvv9Ojyvvzvv=vv;O.hsvvOC@vvB$vvPgGCJvv9h:JCh]Cvv}vv9Q$vv9fvv9e1938fvv"vvO|vv9@vv~@vvz|vv+vv~
GyvZv"v9fv9JGyv=vAvQhy+?pv,GCwvTv+vx<v}v(Fv>Gyvtv9!v(fGyvZv9OQpv,18/12/1938.G!vdvQ:fv9OdSv+vOpv%v+v~,!vdvQ*v?
GyvAvz|v+v~:G}Yv(dG:FvAv}v9fv+v?hGyvTv+v9Sv+v?hG:svAvZv9O*v?yvzvAvz|v+v~,Gyvav=v+vgv?Gyvtv9!v(!v+?yv5FvQGAGyvAvz|v+v}v,,|vOiEyvAvRGe
GCWQhf9JGC|F?<5OGAO*(89(Gyt9$QI:GyOGQGyt(|+?,1966),U69vvvv70.

(30)@vvQFvvhGyvvAvvz|vv+vv}vv9JGyvvQhSvv+vv?E]hYvv(dGyvvDvv(QIGyvv=vvzvvWvvqvv+vv?E]GAvvwvv~,hsvv+vv9e|vvgvvAvvtvvOGJG*vvO*vv(yvv(Fvv+vv?=
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|vvvqvvv%vvv(eGCzvvvwvvv+vvv?GyvvvAvvv,G!vvvAvvvtvvvzvvvB|vvv#_vvv(QGAvvvuGCtvvvOSGCavvvzvvvu,yvvvAvvvZvvv=vvvKIvvvtvvv9
k

PGhcvvv+vvvqvvv?
GFvvAvv}vv9fvv+vv?.CjCfGCzvvwvv+vv?hSvv+vvzvv?*vv]vvgvv%vv9GCGvvAvv}vvhpvv,*vvOGyvvqvvQOyvvAvvJvvtvv+vvuGyvvZvv9yvvKGyvvgvv9e.
hsvOGsvAv]v)$vPGGCqv%v(eGyvtv9!v(PG@vO*vOAvuGCzvwv+v?Gyv"vdvQE]Svzvav9JGC9yvxfv̂!vJv(
!vTv=v,MvAvzvr<vJvTv>cvQhaGyvR|v9fhGCwv9f,<vJv+vE*v}vwv#@vZv(QRhGdGCzvwv+v?GyvqvQO*v?
hpvvvuIvvv9Fvvv9JGCGvvvAvvv}vvvhyvvvAvvvJvvv{<vvvO:

k
fvvv"vvv%vvv9Yvvv(QIFvvvO*vvvOI|vvv#GCzvvvwvvv+vvv?G@vvv}vvv9fvvv+vvv?yvvv~|vvv?.

h<vvPyvvx@vvzvvvOJGAvv9Fvv?E]GyvvAvvz|vv+vv~<vv(Yvvqvv&G}OGIGyvvqvv"vv+vv?hGyvvtvv9!vv(!vv+?yvvAvvJvvtvv+vvuG:!vvAvvtvv9d
GC"W(O|#GCzw+?GB9Y?E]GCzw+?Gyg9|?(31).

hsvvOhFvvOJvvv{|vv#GyvvAvvGvvQ<vvAvv_GyvvQhSvv+vv?hGCwvvTvv+vvwvv+vv?YvvOikpvv,vvvDvv+vvQ|vv#Ohd
Gyvgv9D<vgvOGAvQHGyvgv9C+v?GyvDv9!v+?(32),h:Sv+v}v9GyvOhdGyv"v9|v+v?GyvAv,Yv9QGyvAvz|v+v~<v9yv"vTv=v?
y%9hS+z?yzAMz[|#GyA=g+?G:sAZ9O*?hyAQS+NGSAt;y%9GyT+9S,hG:sAZ9Oj.

hC*vv9
k

vvv9fG}|vvQpvv{f<vvJvvEGyvvAvvz|vv+vv~<vv(Yvvqvv&fvv9Fvvtvv9
k
yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,*vvtvvAvv]vv,Cf

!vvAvvgvvQVCh:
k
Cqvv%vv(|vv&Gyvvtvv9!vv(P,Cvv~!vvAvv(]hpvv,pvvtvvQICvv9!vv+?OQGSvv?Gyvvtvv+vv}vv?Gyvvtvv9!vv(!vv+?yvvtvvQGQ

GyAz|+~.

CvvvvvGCq%(eGyt9!(PyzAz|+~

*vP$v><vgv̂Gyvqvtv&E]@vgvQ*vrGyvAvz|v+v~<vz!v&!vtv{|vzvwv+v?|vWvQhY|vgv_E]G}|v?(33).

<vv+"vv}vv9*vvgvvQpvv&Fvv9!vv>BLvvQ|vv#Gyvvqvvtvv&<vvz!vv&;vv(*vv{|vv9dm|vvgvv_Ch!vvWvv9Wm|vv9|vv#CFvv{GCZvvzvvJvv?
Gyvvgvvz+9,E]|vvzvvwvv+vv?=vv9fvv+vv?Ch!vvWvv9W=vv9fvv,<vvtvvZvvOGSvvAvvgvv}vv9d$vvPgGCzvvwvv+vv?ChPyvvxGyvv"vvWvv9W
pvvv,GAvvv9dChG:SvvvAvvvtvvv=vvv9dyvvvAvvvJvvvtvvv+vvvuGCZvvvzvvvJvvv?Gyvvvgvvv9|vvv?hy+Upvvv,Svvv=vvv+vvv{GCZvvvzvvvJvvv?GyvvvqvvvQO*vvv?

<vvv]vvvQhQIG:SvvvAvvv+vvv;AOhf@vvvgvvv(*vvv̂fvvv̂=vvv+vvvhhSvvv9Fvvv{G !vvvAvvv9L,Svvv(GAvvvv9!vvvBFvvvzvvv(vvvv?yvvv(_vvv"vvv+vvv_ChCFvvv9!vvv>,hPyvvvx
G!vav;sv9

k
|v#!vdvQIFvO*vOIE]zIvuGCzvwv+v?y:@vQipv+v&Ivtv9

k
|vavzvtv9

k
|v9!vgv9

k
hOGFv}v9

k
yvzvqvQO.<v{@v"vdvQEy+&<v9fvAv=v9QgIvtv9

k
PG

hcvv+vvqvv?GFvvAvv}vv9fvv+vv?.<vvJvv+vvE:Kvv(RGyvv"vvdvvQE]Gyvvgvv;svv?<vv+#GC9yvvxhGyvvWvv,A|vv(\vv(YGCzvvwvv+vv?<vv}vvgvvRdfvv#Gyvvtvv(GfvvO
G:svAvZv9O*v?hG:FvAv}v9fv+v?hGyvtv9!v(!v+?GyvAv,;vwv~GCGvAv}vhvvwv{.yvPyvxpv{fGCzvwv+v?G:VvAvQGvv+v?(G@v}v9fv+v?)CYv=vJvB
@vTv}v(fv̂GCzvwv+v?GBv9Yv?GyvAv,Yv9QJsv9YvQIfv̂GCzvwv+v?GyvWvMvZv+v?<vzO!v)|v9*v}vwv#Cf*vTvAvMvzv[|v#$vPgGyvgv=v9QI
|vv#|vvgvv"vv).<vv+"vv}vv9YvvgvvOJGCzvvwvv+vv?G:VvvAvvQGvvv+vv?E]GCtvv9eG}hd.h$vvwvvPG!vvZvvBGC9OIQsvv~(4)|vv#OSvvAvv(QG:;vv9O
GyvvvTvvv(pvvv+vvv9O(Svvv9<vvvtvvv9

k
)<vvvzfzGyvvv"vvvdvvv9eG:VvvvAvvvQGvvvv,hGCzvvvwvvv+vvv?G:VvvvAvvvQGvvvv+vvv?}OhGJhhSvvv9Fvvv{G !vvvAvvv9L*vvvWvvvwvvv;fGyvvvtvvv9fvvvOI

G:sAZ9O*?GyA,*t(efz+%9G:;9OGyT(p+9Oy.G!dQ:v9@RGQha,GCZOQ!qT&,U275vvvv308.

(31)G!dQ:fWv(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU333vvvv334.

(32)svvv9|vvvBOhdVvvvQbChQh<vvv9vvvv9yvvvZvvv_hpvvv+vvv+vvvAvvv"vvv9ehvvvv(Q*vvv9GyvvvWvvv}vvv9y+?<vvvAvvvz|vvv+vvv}vvv9JhGSvvvgvvv?,h@vvvzJE!vvvwvvvzvvvAvvvQG
hpvvQ!vvTvv9hE*vvavv9y+9hGyvvTvv(*vvOhGyvv"vv}vvTvv9hivv+vvQ$vv9|vv#OhdChQh<vv9GyvvjvvQ<vv+?E]@vvz|vv+vv~fvvOO|vv#GCWvvQhfvv9JGAvv+vv(*vv?pvv+vv%vv9.
vv}v9SvgvBvv{|v#|vZvQhvv(<v9hG@vRGFvQhSv(Q*v9hGyvgvQGbhiv+vQ$v9|v#OhdGyvgv9DGyvDv9yvEE]@vz|v+v~C$v~GCWvQhfv9J
GyZ"9f+?hGBO|+?p+%9.G!dQp,$PGGyWzf:GytW+Qj,zGyAz|+~p,Gyt9!(fGyOh[GB9U,yU4vvvv5.

(33)G!dQ:fW(T,GCZOQ!qT&,U339.

=
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GBvv9Yvv?(34).hyvvgvv{Lvv+vvQ@vvgvvQ*vvryvvzvvAvvz|vv+vv~$vv(PyvvxGyvvAvvgvvQ*vvrGyvvPj*vvtvvO|vv&|vvgvv%vvOGyvvtvv9!vv(f
GyvvOh[,h|vvtvvAvv]vv9gCfzGyvvAvvz|vv+vv~$vv(fvv}vvz+?@vvAvvZvv{<vv9yvvTvv+vv9Svv?Gyvvgvvz+9,@vvtvv(e6vv9GyvvOhyvv?|vv#
CFvv{@vvjvv+vv+vvQ<vv"vv9Fvv%vv9G:svvAvvZvv9Oj@vvjvv+vv+vvQG

k
vvvz+9

k
ChFvvRFvv+vv9

k
<vvJvv+vvE@vvwvvr*vvOGyvvtvvavv9YGBvv9Ufvv#

<vgv̂GCWvQhfv9JGyvZv"v9fv+v?ChGyvRQGfv+v?PGJG}Gv+v?,yvAv]v}v%v9E]Gyvtvav9YGyvgv9eLvO|v?
CZ9yKG}|?y(35).

h*vvv}vvvwvvv#Cf!vvvTvvvAvvvMvvvzvvv[|vvv#GyvvvAvvvgvvvQ*vvvrGCAvvvtvvvOefvvv"vvvZvvvQ*vvv#Fvvv($vvvQ*vvv_|vvv#fvvv"vvv9YvvvQ
GyAz|+~:

vvvvvChyv%v}v9,G!vAvtv9d|vzvwv+v?GCWvQhYChGyv"vWv9W|v#GCzvwv+v?GBv9Yv?E]GCzvwv+v?Gyvgv9|v?,
<J+E*Z=K$PGGCWQhYChPyxGy"W9W|zw9

k
y~|?ChG@}9f?.

vvvvvhCvv9!vv+%vv}vv9,Cf*vvAvv~GSvvAvvMvvOGe$vvPGGCWvvQhYChGyvv"vvWvv9WyvvAvvJvvtvv+vvuGCZvvzvvJvv?Gyvvgvv9|vv?
hy+Upvvv,Svvv=vvv+vvv{GCZvvvzvvvJvvv?GyvvvqvvvQO*vvv?GBvvv9Yvvv?.h:9vvv~<vvvgvvvOPyvvvx_vvvQ*vvvtvvv?EOGQIGCWvvvQhY
GC||v~Sv(GAsv9|vB6v9GyvOhyv?PG7v9Cesv9|vB<v{Sv"v9O$v9E]VvMv[|v#CVvMv9UGyvtv9!v(f
Gyg9eChGB9U.h*}+RGyqt&f}(|9

k
<+#C;C?C!(GY|#GyAz|+~.

vvvvvGyvAvz|v+v~G}*vO*v(yv(Fv,,GC(Fvv&\vvO|vv=vvOCGCzvvwvv+vv?GyvvqvvQO*vv?hGyvvPj*vvtvv(efvv̂Qpvv̂
COGACj@vvgvv(*vv̂yvvzvv}vv;cGyvvTvv9<vvtvv_.h|vvDvv9yvv&PyvvxGyvvAvvz|vv+vv~GyvvPj@vv~pvv,QhSvv+vv9hpvv,Ohd
VvvQsvv,ChQh<vv9.hsvvOCCvv9Q$vvPGGyvv"vv(Y|vv#GyvvAvvz|vv+vv~|vvWvvwvv;Jsvv9!vv(!vv+?vvvDvv+vvQIfvv̂GyvvZvvgvv+vvO
GyOh[.

vvvvvGyvAvz|v+v~G Yv;Iv,,h$vv(GyvvAvvz|vv+vv~GyvvPj@vvtvv(e<vv&GyvvOhyvv?yvv=vvgvv̂Fvv(G!vv>Gyvv"vvWvv9W
G:svAvZv9Oj|vhG:IvAvqv9X<v}v=vOCGCzvwv+v?GyvqvQO*v?.fv̂Cf$vPGGyv"v(Y|v#GyvAvz|v+v~D*vDvQC*v?
EVvwv9y+9Jsv9!v(!v+?,EPC!v&*vAv]v}v#|v"vKGC;cGyvTv9<vtv_@vgv(*v]v9

k
fv#G}|v(GdGC|Fv?(36).

h|vDv9yv&GyvAvz|v+v}v9JGyvAv,EvBpv,OhdChQh<v9GyvjvQ<v+?vvqvQ!vTv9,Iv+vEYvOQJpv+v%v9sv(G!v+#
h|QGS+~|AgOOII(dGy"W9_9JGyAG9Q*?GCMAzq?GyA,*W}z%9GyAz|+~.

vvvvv@vz|v+v}v9JGyv"v}v(G:svAvZv9Oj,h$v,@vzvxGyvAv,@vAv~pv,Ohyv?|v#OhdGyvgv9DGyvDv9yvE
GSvAvGv9<v?yvOhGpvhh_v"v+v?hsv(|v+v?|v#CFv{GyvTv+vavQIfv̂GC(GQOGCJvz+?h;vtv+vuG:SvAvtv;d

(34)G!dQ:v9@RGQha,!dQ*?GyAz|+~,U394-395.

(35)G!dQ:Annuaire de l’ institut de droit international, tome 1, p. 126,

!t;
k

f#:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU339-340.

(36)G!vvdvvQ:C>vvOYvv9ObGyvvtvvWvv+vvQj,zGyvvAvvz|vv+vv~pvv,GyvvOhdGyvv"vv9|vv+vv?,yGyvTv+v9Sv?GyvOhy+?,GyvvTvv"vv?3,GyvvgvvOO10
(@WQ*#G}hd/CvA(<Qvvvvv9!(fG}hd/O*T}=Q1967),U112.
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G:svvAvvZvv9Oj.fvv̂Cf$vvPGGyvv"vv(Y|vv#GyvvAvvz|vv+vv~:*vvtvv]vv,fvv̂|vv=vvOCGCzvvwvv+vv?GyvvqvvQO*vv?vvv9yvvAvvz|vv+vv~
G}*vO*v(yv(Fv,,vv}v9C!v&*vAv]v}v#@vgv(*v̂GC9yvwv_GyvTv9<vtv_(37).h|vDv9yv&GyvAvz|v+v}v9JGyvAv,
EvBpv,|vgvdv~GyvOhdGyv"v9|v+v?E<v9f;vtv+vuG:SvAvtv;dGyvTv+v9Sv,,vv}v9$v(GAv9dpv,|vZvQ
hGygQGb.

hC*v9
k

vv9f!v(YGyvAvz|v+v~hVvwvzv&pv{!v&*v}vDv{pv,@vtvO*vQ!v9,fvtv=v?|v%v}v?pv,_vQ*vu@vOpvu
G:SvvAvvDvv}vv9QG}Fvv"vv=vv,E]GyvvOhdGyvv"vv9|vv+vv?.EP:vvO$vvPgGyvvOhd!vvqvvTvv%vv9CIvv+vv9!vv9

k
pvv,|vv(svvr:

;vTvOfvz+&!vAv+vGv?yvAvOGLv{G:fvAv=v9QGJGCAv]v9Q<v?:pv}v#!v9Iv+v?*vgvAv=vQGyvAvz|v+v~<v9yv"vTv=v?Ey+%v9
hSvv+vvzvv?yvvzvvAvvMvvzvv[|vv#GyvvAvv=vvgvv+vv?G:svvAvvZvv9O*vv?,hyvvwvv"vv%vv9pvv,Gyvv(svvBPG@vv&<vvJvv9Fvv?|vv9Svv?E]
G:SvAvDv}v9QG}Fv"v=v,hGCgv(!v?Gyvqv"v+v?yvAv"v}v+v?GsvAvZv9O*v97v9Gyv(_v"v+v?.h*vtvrGyvAvz|v+v~Iv9Fv;

k
|v#

GSvvAvvtvvavv9HPyvvxG:SvvAvvDvv}vv9QhGBvv=vvQIGCavvzvv(<vv?.hsvvOCOiPyvvxE]@vv=vv9*vv#Gyvv"vvdvvQIE](@vvz|vv+vv~
G:SAD}9QG}F"=,)vd9$QI*=9Qv%9Gy=g^h*g9Q\%9Gy=g^G6LQ(38).

HvvvvvGyt+}?Gyt9!(!+?ytQGQGyAz|+~

*vvDvv(QGyvvAvvTvv9Ddfvv̂Yvvgvv+vvOGyvvqvvtvv&hGyvvtvv]vv9Afvv#|vvOiIvvGvv+vv?svvQGQGJGyvvAvvz|vv+vv~GyvvAvv,
@vvAvvMvvPpvv,Ohyvv?|vvgvv+"?,h*vvQGOGyvvAvv}vvTvvx6vv9hG:IvvAvvGvv9L<vv5Cvv9Q$vv9Gyvvtvv9!vv(!vv+?pvv,|vv(GFvv%vv?
GyvvvvOhdG}LvvvvQi.pvvvv%vvvv{*vvvvwvvvv(fsvvvvQGQGyvvvvAvvvvz|vvvv+vvvv~PGCCvvvvQEsvvvvz+}vvvv,pvvvvJvvvvTvvvv>,EP*vvvvQ@vvvv>BCvvvv9Qg
Gyvvtvv9!vv(!vv+?fvv̂GCWvvQhfvv9JGyvvtvv9Fvv}vv?pvv,Esvvz+~GyvvOhyvv?GC|Fvv?pvvtvvbCeCf@vvzvvxG6Cvv9Q@vvAvvQ@vv>
vvPyvxfv̂GyvZvgv+vOGyvOh[C*v]v9

k
?<vgv=v9QICLvQi$v{*v}vAvOIvuGyvOhyv?pv,GyvAvz|v+v~y+Wv}v{

GC}vvAvvzvvwvv9JGyvvAvv,@vvtvvhpvv,Esvvz+~Ohyvv?CLvvQi?CeCf$vvPGGAvvu*vvAvvgvv9QV|vvhSvv+vv9OIGyvvOhyvv?
GyvvAvv,@vv(FvvOpvv+vv%vv9@vvzvvxGC}vvAvvzvvwvv9J?pvvzvv(CYvvOQJGyvvOhyvv?|vvDvv;

k
svvQGQG

k
*vvtvv]vv,<vvAvvz|vv+vv~VvvQvvv?

|vvgvv+"?svv9Fvv}vv?pvv,Esvvz+}vv%vv9pvv%vv{*vvTvvQjsvvQGQGyvvAvvz|vv+vv~fvv̂C|vv(GdhFvvAvvzvvwvv9J$vvPgGyvvWvvQvvv?
hpvQhfv%v9h|vwv9@v=v%v9GC(Fv(OIpv,GyvOhdG}LvQi,CeCfCCvQg*vtvAvZvQfv̂Ivtv(bGyvWvQvv?
hGyARG|979Gyt9F}?p,GyOhy?GC|Fp?ptb?

Gyvv(Gsvvh|vv#G}|vvQCfGyvvqvvtvv&hGyvvtvv]vv9AD*vvAvvqvvtvv9fvv̂@vvZvv(Q|vvgvv_6vvPGGyvvZvvOO,<vv{
E8vvv}vvv9G!vvvtvvvTvvv}vvv9E]G:vvv9$vvv9JCvvv;Cvvv?QFvvv+vvvTvvv+vvv?,G:vv9gChd*vvvP$vvv>E]fvvvOeG:fvvvAvvvQGayvvvtvvvQGQ
GyvvAvvz|vv+vv~<vvz*vv?svv+vv}vv?svv9!vv(!vv+?,h*vvQipvv+vv&svvQGQG

k
<vv9_vv;

k
h:CCvvQyvv&(Nulet sans effets),hG:v9g

Cv9fm*vP$v>E]CfsvQGQGyvAvz|v+v~Phsv+v}v?sv9!v(!v+?Esvz+}v+v?,EPC!v&:*vQ@v>C*v?BCv9Qsv9!v(!v+?

(37)G!dQ:GCZOQ!qT&,U112.

(38)fvv̂E!vv"vv9Svv"vvAvv(]<vvJvvEGyvvwvv+vvqvv+vv?GyvvAvv,*vv}vvwvv#|vv#Lvv;yvv%vv9yvvzvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,Cf
@vvTvvAvvgvv}vv{Ivvtvv%vv9pvv,GyvvAvvz|vv+vv~|vvh@vv(pvv+vvQGyvv]vv}vv9fGyvvwvv9pvv,yvv%vvPGG:SvvAvvDvv}vv9Qh@vvz|vv+"&,pvv,GyvvqvvZvv(dGyvv;Ivvtvv?|vv#$vvPG
GywA9H.
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Lvv9QLIvvOhOGyvvOhyvv?GC|Fvv?.<vv+"vv}vv9*vvP$vv>G::vv9gGyvvDvv9yvvEE]G:fvvAvvQGa<vvtvv+vv}vv?svv9!vv(!vv+?
Ohy+?ytQGQGyAz|+~.h!A(]<JE$PgG::9$9JGyD;C?<9yAA9<h.

vvvvvsQGQGyAz|+~i+QPjs+}?s9!(!+?

*vvP$vv><vvgvv̂Gyvvqvvtvv&E]CfsvvQGQGyvvAvvz|vv+vv~ivv+vvQsvv9<vv{yvvAvvQ@vv+>CjCCvvQsvv9!vv(P,Esvvz+}vv+vv9
k

ChOhy+9
k

,CMv9yvqvAv&yvzv}v=v9O GCgvAvQa6v9pv,GyvOhdGCAv}nvOr*v"v?(39).hsvO@v=vzv(Q$vPGG::v9g
pv,|vgvQVEFvQGAGJGyvAvz|v+v~GyvTv(pv+v9@v+?,Iv+vEG<vPJGyvOhdGyvjvQ<v+?|v(svqv9

k
fvOGFv+v9

k
|v#

@vvvzvvvxG FvvvQGAGJ<vvv(Yvvvqvvv%vvv9@vvvZvvvQpvvv9
k

ivvv+vvvQ|vvvWvvvQhYpvvv,PG@vvv&,h<vvv9_vvv;
k
|vvv#hFvvv%vvv?Gyvvv"vvvdvvvQ

Gyvvtvv9!vv(!vv+?,h:*vvQ@vv>C*vv?BCvv9Qsvv9!vv(!vv+?IvvAvv)<vv9yvv"vvTvv=vv?E]GCWvvQhfvv9JGyvvAvv,@vvtvvhEsvvz+}vv+vv9
k
pvv,

IOhOG:;9OGyT(p+9OhG}|(GdGB9\g?yT+9O@&(40).

hSvvv9QGyvvvtvvv]vvv9Apvvv,GyvvvOhdGyvvvjvvvQ<vvv+?B!vvvPGcfvvv̂G::vvv9gPG@vvv&.EP@vvvtvvvQQCIvvvwvvv9|vvv&Cf
GyvvvAvvvz|vvv+vvv~*vvvgvvvOLvvvQhFvvv9

k
fvvv̂Gyvvv"vvvdvvv~Gyvvvtvvv9!vvv(!vvv+?GCgvvvQhpvvv?pvvv,Gyvvvgvvv9DGCAvvv}vvvOf,h|vvv#Cvvv~:

*vvAvvZvv(QCf*vvtvv(e<vvWvvz!vv&@vv"vv9RYGyvvtvv(G!vv+#hCf@vvgvvAvvO<vv&Ch<vv5Cvv9QgGyvvtvv9!vv(!vv+?Ivvwvv}vv?CFvv"vv=vv+vv?.
hyvgv{|v#C<vQRGyvAvav=v+vtv9JGyvtv]v9Fv+v?yv%vPGG::v9g$v(|v9P$v=vBEy+&Ivwv}v?GyvTv_GCO!v+?
pvv,svv]vv+vv?(Bounatism C. sté optorg)Ivv+vvEhYvvqvvBsvvQGQGJGyvvAvvz|vv+vv~GyvvTvv(pvv+vv9@vv+?<vvz8vv9
zfvvv}vvv{|vvv#Cfvvv}vvv9dG:ivvvAvvvZvvv9HhGyvvvgvvv"vvvrGSvvvAvvvwvvv}vvvzvvvBvvvv9pvvv?fvvv"vvv9YvvvQFvvvQ*vvv}vvv?GyvvvTvvvQsvvv?
(GLvAv;S|v9d|v"vtv(dFvzv(cyvzvjv+vQ)GC"vZv(Ufvz+%v9pv,GC9OIQsv~(379)|v#sv9!v(f
Gygt(<9Jy(41).

h@vzvvO$vPGG::v9gpv,sv]v9AIvwv}v?Gyv"vtv̂GyvqvQ!vTv+v?(La Cours de cassation)hEf
vv9!vBsvOfvRpvBfv#GSvAvgv}v9d@vgv=v+vQGJiv+vQ|vzyv(pv?pv,Gyvzvjv?Gyvtv9!v(!v+?,|vDv{G7v9eOhyv?
|vvgvv+"?<vvz8vv9svv9|vvB<vvgvv}vv{|vv#Cfvv}vv9dGyvv"vv%vv>ChGyvvTvvQsvv?,Ivv+vvE@vvtvv]vv,GCJvvwvv}vv?GCPvvv(QI
<vzfzGCQSv(eGyvZv9OQpv,26vv9!v(fGyvDv9P/*v"v9*vQfv9e1918<vAvz|v+v~G}Svav(dGyvAvGv9Qj
GyvQhSv,GC(Fv(OIv+"PGcpv,|v+"9AChO*vTv9*vgvOSv=v=v9

k
yvwvTv>GCzvwv+v?:*v}vwv#yvzv}vJv9vv~

(39)hsvO@vtvQQ$vPGG::v9gpv,|v|EvQGBv=vQGAGyvtv9!v(!v+_GC"vgvtvOpv,<vQhvvTv{pv,Vv%vQ@vWvQ*v#G}hd/CvvAv(<vQ
1921.G!vvvvvvvvvvvvvvdvvvvvvvvvvvvvvQ:Lord McNair, International Law Opinions: Selected and Annotated, 3 vols. (London: [n.

pb.], 1950), vol. 1, p. 9.

!t;
k

f#:GytW+Qj,zGyAz|+~p,Gyt9!(fGyOh[GB9U,yU258.

(40)G!dQ:GCZOQ!qT&,U257.

(41)G!vdvQ:svQGQIvwv}v?GyvTv_GyvZv9OQpv,12vv9!v(fG}hd/O*vTv}v=vQ1923,|v"vWv(Qpv,(Clunet)yvTv"v?
1924,U133.GyvPjFv9Apv+v&:zfv}v{|v#Cfv}v9dG:ivAvZv9HhGyvgv"vrGSvAvwv}vzvBvv9pv?fv"v9YvQFvQ*v}v?GyvTvQsv?

(GLA;S|9d|"t(dFz(cyzj+Q)GC"Z(Ufz+%9p,GC9OIQs~379|#s9!(fGygt(<9Jy.
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GyvvqvvQ!vvTvv+vv?Cf@vvgvvAvvQa<vv&y(42).h!vv[GyvvtvvQGQ<vv9yvvqvvQ!vvTvv+vv?$vv(GyvvAvv9[:(Le Décral soviétique

du 26 Janvier 1918 institue un mode d’acquisition de la propriété que les tribunaux

français ne peuvent reconnaı̂tre)..

<v+OCf$vPGG::v9gD*vwv#|v#GC}vwv#Cf*vTvAv}vQ_v(*v;
k

h:Sv+v}v9<vgvOCfGfvAvQpvB
GyvvOhdGyvvjvvQ<vv+?<vv9Avvwvv(|vv?GyvvTvv(pvv+vv9@vv+?.EPEf$vvPGG:fvvAvvQGa*vvAvvgvv9QVpvv,hGsvvhG}|vvQ|vvh
E!vvwvv9QC$vv~|vvdvv%vvQ|vv#|vvdvv9$vvQSvv+vv9OIGyvvOhyvv?h$vv(Ivvtvv%vv9pvv,GLvvAvv+vv9Q!vvdvv9|vv%vv9G:svvAvvZvv9Oj
hG:FA}9f,.

vvvvvsQGQGyAz|+~Phs+}?s9!(!+?Esz+}+?(G}CQG sz+},ytQGQGyAz|+~)

*vvvP$vvv>G:vvv9gCvvv9fmpvvv,Gyvvvqvvvtvvv&hGyvvvtvvv]vvv9AE]CfsvvvQGQGyvvvAvvvz|vvv+vvv~*vvvwvvv(fPGCCvvvQsvvv9!vvv(P
Esvvz+}vv,,CjC!vv&*vv"vvAvvHBCvv9Qgpvv,|vv(GFvv%vv?G}|vv(GdhGC}vvAvvzvvwvv9JGC(Fvv(OIpvv,Esvvz+~GyvvOhyvv?
GyvvAvv,CYvvOQJsvvQGQGyvvAvvz|vv+vv~.<vv+OCfC!vvZvv9Q$vvPGGyvvQCjGLvvAvvzvvqvv(Gpvv,GyvvAvvzYvv+vv{Gyvvtvv9!vv(P
 svvvz+}vvv+vvv?svvvQGQGyvvvAvvvz|vvv+vvv~.EP*vvvTvvvAvvv"vvvO<vvvgvvv]vvv%vvv~E]pvvvwvvvQIGyvvvtvvv(G!vvv+#GyvvvTvvv+vvv9Svvv+vvv?(Les Lois

politiques),GyvvvAvvv,@vvvtvvv]vvv,<vvvzfGAvvvtvvv(bGyvvvAvvv,@vvv"vvvWvvv8vvv%vvv9svvv(G!vvv+#PGJ|vvvZvvvzvvvJvvv?ChC$vvvOGa
Svv+vv9Svv+vv?y+TvvByvv%vv9,h:Kvv>Cf@vvwvv(fyvv%vv9BCvv9Ql@vvAvvgvvOiIvvOhOGyvvOhyvv?GyvvAvv,CYvvOQJ
@vvzvvxGyvvtvv(G!vv+#.h*vvQiC!vvZvv9Q$vvPGGyvvQCj<vvzfsvvQGQGyvvAvvz|vv+vv~$vv(svvQGQPh_vv=vv+vvgvv?Svv+vv9Svv+vv?
h|v#Cv~pv{!v&*vgvGvRfv#EIvOGKBCv9Qmsv9!v(!v+?pv,|v(GFv%v?GyvOhdG}LvQi.<vgv=v9QICLvQi
pvvv{fsvvvQGQGyvvvAvvvz|vvv+vvv~*vvvgvvv9|vvv{<vvvJvvvTvvv>$vvvPGGyvvvqvvvtvvv&,GCgvvv9|vvvzvvv?PG7vvv9GCtvvvQQIyvvvzvvvtvvv(G!vvv+#G@vvv"vvv9Fvvv+vvv?
hGC9y+?GyvvAvv,GSvvAvvtvvQGyvvQCjfvv̂GfvvAvv=vv9Q$vv9ivv+vvQsvv9<vvzvv?yvvzvvAvvavv=vv+vvu|vv#svv=vv{Svvzvvavv9JhIvv9vvv~
GyOhdG}LQi(43).

hGyvv(Gsvvh|vv#G}|vvQCf(!vvdvvQ*vv?Gyvvtvv(G!vv+#GyvvTvv+vv9Svv+vv?La Théorie des lois Politiques)
@vgvGvRfv#Efvav9A@vzSv+vUsv9!v(POsv+vuyv~CvQG svz+}v,yvtvQGQGyvAvz|v+v~.PyvxC8v9D@vTvAvavh
@vvtvvO*vv~|vvgvv+vv9QhG\vvK*vv}vvwvv#|vv#Lvv;yvv&;vvO*vvOOGFvvQIGyvvtvv(G!vv+#GyvvTvv+vv9Svv+vv?,LvvZvv(Yvv9

k
hCf

vvv{@vv"vvdvv+vv~svv9!vv(PLvv9hdGyvvAvv(pvv+vvu<vv+#GyvvZvv9yvvKGyvvgvv9ehGCZvv9yvvKGBvv9Yvv?,fvv̂!vvJvv(Kvvgvv{
=vvv+vvvhGyvvvtvvv(G!vvv+#pvvv,Ivvvtvvv+vvvtvvvAvvv%vvv9svvv(G!vvv+#Svvv+vvv9Svvv+vvv?,h<vvv9yvvvAvvv9[pvvvz+TvvvB$vvv"vvv9yvvvx_vvv9Fvvvqvvv?IvvvOOI
|vv#Gyvvtvv(G!vv+#*vv}vvwvv#Cf*vvavvzvvufvvz+%vv9hIvvO$vv9hOhfSvv(G$vv9(Gyvvtvv(G!vv+#GyvvTvv+vv9Svv+vv?).pvv]vv;

k

(42)h$vvvvPG|vvvv9Fvvvv9Apvvvv,svvvvQGQIvvvvwvvvv}vvvv?Gyvvvv"vvvvtvvvv̂GyvvvvqvvvvQ!vvvvTvvvv+vvvv?GyvvvvZvvvv9OQpvvvv,5BPGQ/|vvvv9QS1928pvvvv,svvvv]vvvv+vvvv?
L’Affaire ropit!vvTvv=vv?E]GyvvWvvQvvv?|vv9yvvwvv?GyvvTvvqvv#GC|Fvv?GyvvAvv,ChsvvgvvBIvvGvvRG

k
fvv̂$vvPgGyvvTvvqvv#h_vv9yvv=vvB<vv9SvvAvvQOGO$vv9

ft>hY(y%9E]|+"9A|QS+z+9GyqQ!T,.G!dQp,@qZ+{$PGGAw~:GytW+Qj,GCZOQ!qT&,U259.

(43)G!vvvvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvvvQ:Arminjon, «Les Lois politiques et le droit international Privé,» Revue de droit

international privé (1930), p. 385.

116



fvv#CfGyvvtvv]vv9AGCtvv9QfsvvOGSvvAvvtvvQpvv,|vv"vv9Svv=vv9JfvvO*vvOIfvv̂@vvavv=vv+vvusvv(GfvvOsvv9!vv(!vv+?vvv9!vvB
Gyvv=vv(GfvvEfvv̂EYvvOGQ$vv9Svv+vv9Svv+vv?pvv,GCtvv9eG}hd:vvvtvv(GfvvOGyvvQsvv9<vv?fvv̂Gyvv"vvtvvOhGyvvtvv(G!vv+#
GyvvAvv,@vvTvvAvv%vvOaIvv9Q<vv?G:IvvAvvwvv9QGJG:svvAvvZvv9O*vv?hsvv(G!vv+#Gyvvgvv}vv{hGyvvtvv+vv(OGCqvvQh\vv?fvv̂
@vv=vv9OdGyvvTvvzvvhhGBvvO|vv9J...GyvvN(44).hsvvOG!vvOCvvQJhG!vvAvv%vvB!vvdvvQ*vv?Gyvvtvv(G!vv+#GyvvTvv+vv9Svvv+vv?
<vWvwv{8v9Fv,,fv"vO|v9Qpv̂|vgv%vOGyvtv9!v(fGyvOh[pv,OhQ@v&GC"vgvtvOIfv9e1954<vzivzv=v+v?
|vavzvtv?GCWvQhYGyvPj@vtvOe<v&Gyvqvtv+v&CQ|v+"Gv(f(Arminjon)yvAvtv"v_GyvqvwvQIGyvAv,vv9fsvO
!9Oi69|"Pf9e1930(45).

<vv+"vv}vv9*vvTvvAvv"vvO<vvgvv]vv%vv~G6LvvQE]!vvdvvQ*vv?zsvvQGQGyvvOhyvv?yThe Act of State Doctrine)
GyvvAvv,@vvtvv(epvv,CSvv9Svv%vv9fvv̂\vvQhQIG:fvvAvvQGa<vv}vv9@vvAvvMvvPgGyvvOhyvv?G}Fvv"vv=vv+vv?|vv#svvQGQGJ
<vv9fvvAvv=vv9QCfPyvvxhGFvv>svv9!vv(PEvvz+&|vvtvvAvv]vv+vv9JGAvv+vv9IGyvvOhy+?hGCGvv9|vvzvv?<vv+#GyvvOhd.<vv+O
Cf$vvPGG:fvvAvvQGaIvvOhO<vv}vv9@vvAvvMvvPgGyvvOhyvv?G}Fvv"vv=vv+vv?|vv#svvQGQGJOGLvv{Esvvz+}vv%vv9<vv9yvv"vvTvv=vv?
E]G}|vv(GdGC(Fvv(OIIvv+"PGc;vvBSvv+vv9O7vv9,h<vv9yvvAvv9[pvv{f|vvDvv{$vvPgGyvvtvvQGQGJfvv9FvvRI
<Jw~_=+gA%9f#@Q@+>BC9Qs9!(!+?@A"9hdC|(G:

k
|(F(OIp,GB9QL(46).

hGyvv(Gsvvh|vv#G}|vvQCfsvv9fvvOIGIvvAvvQGesvvQGQGyvvOhyvv?G}Fvv"vv=vv+vv?vvv9!vvBsvvOGSvvAvvtvvQJpvv,
Gyvtv]v9AG}!vwvzv(C|vQ*vwv,<v}vtvAv]v)Ivwv~GCJvwv}v?Gyvgvz+9GyvqvOQGy+?G}|vQ*vwv+v?GyvZv9OQfv9e

1918,pvv,svv]vv+vv?@vvAvvgvvzvvu<vvtvvQGQCYvvOQ@vv&GAvvwvv(|vv?GCwvvTvv+vvwvv+vv?Yvv9OQJ<vv}vvtvvAvv]vv9gC|vv(G:
k

Fvvvzvvv(vvvv?yvvvWvvvQvvvv?C|vvvQ*vvvwvvv+vvv?.pvvvtvvvOQpvvv]vvvBGCJvvvwvvv}vvv?<vvvWvvvwvvv{svvv9_vvvhGyvvvAvvvgvvvQVC"vvv9svvvWvvv?|vvvOi
|vWvQhfv+v?svQGQGAvwv(|v?GCwvTv+vwv+v?hCpvZvJvB<vz8v9@vtv=vzv&<v9fvAv=v9Qg(sv9fvOIyvzvJvwv~)(47).

hsOGSAg9fGyqt&hGyt]9A6PgGy"dQ*?yAzY+{G}CQG sz+},ytQGQGyAz|+~(48).

(44)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU343.

(45)h<vvQpvv̂$vvPGGCWvvQhYRGyvvBGyvvgvvtvv=vv?Gyvvqvvtvv%vv+vv?G}$vv~GyvvAvv,@vvtvvrpvv,_vvQ*vvuG:fvvAvvQGa<vv9yvvAvvz|vv+vv~vvvzOGI
s9!(!+?s9OQIf^EIOGKBC9Qs9!(!+?@AgOiIOhOGyOhy?GyA,CYOQJsQGQGyAz|+~.

(46)G!vvvvvdvvvvvQ:Michael Zander, «The Act of State Doctrine,» American Journal of International Law,

vol. 53 (1959), pp. 831-832.

(47)G!dQ:Rieard V. American Metal Company, U.S., 1918, pp. 304-307,

!t;
k

f#:GytW+Qj,zGyAz|+~p,Gyt9!(fGyOh[GB9U,yU267.

(48)pvvtvvOGSvvAvv"vvOEy+%vv9Gyvvtvv]vv9AG !vvwvvz+Rjpvv,svv]vv+vv?yvv(CvvQSvv9ivv(Q(Luther V. Sagor),GyvvAvv,@vvAvvgvvzvvu<vvAvvz|vv+vv~
GAvvwvv(|vv?GyvvTvv(pvv+vv9@vv+?B!vvPGcyvv~Svvavv(dGyvvAvvGvv9QjGyvvQhSvv,.Ivv+vvE@vvtvv]vv,GCJvvwvv}vv?<vvz!vv&z|vv#GCtvvQQEvv9|vv9

k
CfYvvJvv?

GyvvvAvvvZvvvQpvvv9JGyvvvAvvv,@vvvAvvvMvvvP$vvv9Ohyvvv?|vvvTvvvAvvvtvvvzvvv?PGJSvvv+vvv9OIpvvv,|vvv9*vvvAvvvZvvv{<vvv9Czvvvwvvv+vvv?ChG}VvvvMvvv9UGBvvv9\vvvgvvv_yvvv(:*vvvAvvv%vvv9
Gyvvtvv9!vv(!vv+?,:*vv}vvwvv#Cf@vvwvv(f|vv(\vvh|vv"vv9svvWvv?pvv,Ivv9vvv~GyvvOhdG}LvvQi.hCfG:Ofvv9A<vvzf@vvWvvQ*vvhOhyvv?|vvTvvAvvtvvzvv?
hPGJSvv+vv9OIJvv9yvvryvvzvv}vv=vv9O G}Svv9Svv+vv?yvvzvvgvvOGyvv?*vvgvvOGfvvAvvOGAkYvv9QLvv9

k
fvv̂|vv=vvOCGCGvv9|vvzvv?GyvvOhy+?y.h|vvtvvAvv]vv)$vvPG

GAvvwvv~CfyvvzvvAvvz|vv+vv~!vvavv9svv9
k

Esvvz+}vv+vv9
k
pvvJvvTvv>,<vvJvv+vvE:Kvv(RCf*vvAvvgvvOiIvvOhOGyvvOhyvv?GyvvAvv,CYvvOQJsvvQGQGyvvAvvz|vv+vv~.

G!dQ:Zander, «The Act of State Doctrine,» pp. 835-836.
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<v+OCfsvQGQGJGyvAvz|v+v~Gyvwv(<v+?yvzv}v}vAvzvwv9JG}|vQ*vwv+v?svOFvQOJ$vPgGyv"vdvQ*v?|v#
vv{sv+v}v?fv}vz+?fv"vO|v9fvZvqvB<v9}Sv9SGyvPj@vtv(efvz+&Gyv"vdvQ*v?(49).hsvO@v=vzv(QPyvx
pvvv,GAvvvwvvv~GyvvvPjCYvvvOQ@vvv&GCJvvvwvvv}vvv?G:;vvv9O*vvv?Gyvvvgvvvz+9G}|vvvQ*vvvwvvv+vvv?pvvv,svvv]vvv+vvv?Svvv9<vvv9@

x
vvv+"vvv(

(Sabbatino Case)pvvv,23BPGQ/|vvv9QS1963,GyvvvAvvv,@vvvAvvvzvvvMvvv[hsvvv9Fvvvgvvv%vvv9pvvv,CfVvvvQvvvv?
C|vvQ*vvwvv+vv?vvv9!vvBsvvO@vvgvv9svvOJfvv̂VvvQGAVvvJvv"vv?|vv#GyvvTvvwvvQ,Lvv]vvgvvByvvtvv(G!vv+#GyvvAvvz|vv+vv~
Gyvvvwvvv(<vvv+?,Ivvv+vvvED@vvvjvvv9OQGyvvvTvvvqvvv+"?GyvvvAvvv,@vvvtvvvzvvv%vvv9Esvvvz+~$vvvPgGyvvvOhyvvv?E:

q
pvvv,@vvv9Q*vvvN:Ivvvu

yvvZvvOhQsvvQGQGyvvAvvz|vv+vv~.hsvvOCvv9QGBvv;aIvv(dGSvvAvvJvvtvv9bGyvvDvv}vv#GCAvvqvvufvvz+&,hfvv}vv9EPG
vvv9f*vv|OiE]Gyvv=vv"vvxGyvv(_vv"vv,Gyvvwvv(N<vv(Yvvqvv&hvvv+vv;

k
fvv#GyvvWvvQvvv?GC|Fvv?,ChyvvzvvWvvMvv[

GyvvPjfvv+"Avv&Ivvwvv}vv?!vv+(*vv(Qcy+tvv(e<vvAvvZvvqvv+vv?Cfvv}vv9dGyvvqvvQYG}|vvQ*vvwvv,yvvzvvWvvQvvv?GCPvvv(QI
h$vvv((Sabbatino).hyvvvzvvvqvvvZvvv{pvvv,$vvvPgGCTvvvzyvvv?vvvv9f*vvvAvvvgvvv_fvvv̂GCJvvvwvvv}vvv?;vvvO*vvvO|vvv9yvvvx
VJ"?GyTwQGyPjLuy&GsA]9AGyD}#.

hhpvvvvtvvvv9
k
yvvvv"vvvvdvvvvQ*vvvv?svvvvQGQGyvvvvOhyvvvv?(Act of State Doctrine)D*vvvvwvvvv#pvvvv,hSvvvvhGyvvvvtvvvv]vvvv9A

G}|vvQ*vvwvv,Svv(iGyvvAvvTvvz+~<vvZvvJvv?svvQGQGyvvAvvz|vv+vv~Gyvvwvv(N,hsvvOQ@vv&fvv̂!vvtvv{GCzvvwvv+vv?<vv9yvv"vvTvv=vv?
E]C|vv(Gd|vv(Fvv(OIhsvvBGyvvAvvz|vv+vv~fvv̂G svvz+~Gyvvwvv(N.hyvvwvv#Gyvvtvv]vvvvvv9AG}|vvQ*vvwvv,Qpvv̂
|v"vavuGyv"vdvQ*v?h@vZvOiC"v9svWv?|vOi|vWvQhfv+v?EFvQGAGJGyvAvz|v+v~Gyvwv(<v+?h|vav9<vtvAv%v9Ch

(49)vvv}vv9@vvgvvQ\vvB$vvPgGyvv"vvdvvQ*vv?}R|vv?Lvvavv+vvQI<vv}vv"vv9Svv=vv?@vvz|vv+vv~VvvQvvv?Gyvv=vvAvvQhdG}!vvwvvzvv(E*vvQG!vv+?fvv9e1951.

PyvvxCfGyvvWvvQvvv?GC|Fnvv?EvvTvvwvvBC|vv9eIvv9vvv~fvvOIOhd<vvgvvOe|vvWvvQhfvv+vv?svv9!vv(fGyvvAvvz|vv+vv~G *vvQGP,fvv̂CSvv9SJvv9yvvqvvAvv&
}Ivvwvv9eGyvvtvv9!vv(fGyvvOh[.hIvvOKCfGsvvAvv9OJGyvv=vvJvvQ*vv?Gyvv=vvQ*vvavv9!vv+?E]|vv+"9AfvvOf!vv9svvzvv?Gyvv=vvAvvQhdzQhR|vv9QjyGyvvAvv,
vvv9!vvB;vv}vv{VvvJvv"vv?|vv#Gyvv=vvAvvQhdGVvvAvvQ7vv9EIvvOiGyvvWvvQvvv9JG *vvavv9y+?|vv#GyvvWvvQvvv?Gyvv(_vv"vv+vv?GyvvAvv,IvvzvvBIvv{GyvvWvvQvvv?
G !vvwvvz+R*vv?GC|Fnvv?.hGSvvAvv"vvOJ$vvPgG}Lvv+vvQIpvv,Ofvv(G$vv9C|vv9eGyvvtvv9\vv,G !vvwvvz+Rjpvv,fvvOf,GyvvAvv,vvv9!vvBIvv+"PGc
|vvTvvAvvgvv}vvQI<vvQ*vvavv9!vv+?,E]CfGyvv=vvAvvQhdGC=vv9YFvvzvv(cyvv%vv9svv9!vv(!vv9

k
,<vv9fvvAvv=vv9QCfsvv9!vv(fGyvvAvvz|vv+vv~fvv9FvvRfvv#!vvtvv{GCzvvwvv+vv?pvv,

|vv(GFvv%vvv?GyvvOhdG}LvvQiCMvv9yvvqvvAvv&svv(GfvvOGyvvtvv9!vv(fGyvvOh[.hfvv"vvO|vv9EvvTvvwvvBGyvvWvvQvvv?G *vvavv9y+?GyvvAvv,GVvvAvvQJVvvJvv"vv?
Gyvv=vvAvvQhd<vv9yvvTvv9<vvtvv?Gyvvtvv]vv9Fvv+vv?Gyvv=vvQ*vvavv9!vv+?(Luther V. Sagor),P$vv>Gyvvtvv9\vv,G !vvwvvz+Rjpvv,fvvOf,E]Cfsvv9fvvOI
GIvvAvvQGesvvQGQGyvvOhyvv?G}Fvv"vv=vv+vv?svvOG!vvavv=vvtvvBB!vvPGc}fGyvvOfvv(ivvv9!vvB@vvAvvgvvzvvu<vvz|vv(GdFvvzvv(vvv?}VvvMvv9U|vv#|vv(G_vv"vv,
GyvvOhyvv?GyvvAvv,@vvzJE]GyvvAvvz|vv+vv~hCf$vvPgGyvvtvv9fvvOI:@vvTvvQjpvv,|vv(GFvv%vv?G}Fvv9!vv>.h|vv|Oi$vvPGGAvvwvv~E*vvQGOsvv+vvO
FvvO*vvOfvv̂Gyvv"vvdvvQ*vv?|vvtvvAvv]vv9gCfhGFvv>GIvvAvvQGesvvQGQGyvvAvvz|vv+vv~*vv"vv%vv̂pvvtvvbpvv,Ivv9yvv?|vv9EPG@vvgvvzvvuG}|vvQ<vv}vv9d|vv(Fvv(O
OGLvv{GyvvTvv+vv9OIG svvz+}vv+vv?yvv%vvPgGyvvOhyvv?h<vvWvvQWCf*vvwvv(fGC9dFvvzvv(vvv9

k
}IvvO|vv(G_vv"vv+vv%vv9.pvv{PG@vv"vv9hdGyvvAvvz|vv+vv~C|vv(G:

k

Fvvzvv(vvv?}Fvv9!vv>,pvv{!vv&:*vvAvv}vvAvvh<vv9Avv}vv9*vv?GyvvAvv,@vvTvv=vvjvv%vv9svv9fvvOIGIvvAvvQGesvvQGQGyvvOhyvv?G}Fvv"vv=vv+vv?,IvvAvv)hyvv(vvv9fGC9d
hGsvgv9

k
hsvBGyvAvz|v+v~pv,IvOhOSv+v9O7v9G svz+}v+v?.<vgv=v9QICLvQipv{f!vav9bGyv"vdvQ*v?*v]v+vuE]IvOvv=v+vQ<vJv+vE*vtvAvZvQ

fv̂|v"vhGyvtv]v9A|v#|v"v9svWv?GyvAvz|v+v}v9JG}Fv"v=v+v?pv,Iv9yv?hGIvOI,@vAv}vDv{pv,EFvQGAGJGyvAvz|v+v~GyvAv,@vAvMvP$v9GyvOhyv?
\vOG}VvMv9UGBv9\vgv_yvTv+v9O7v9<v(Yvqv%v~|v(G_v"v+v%v9zGyvTv+v9OIGyvWvMvZv+v?y,|vAv)vv9!vBC|v(Gyv%v~|v(Fv(OIOGLv{
Esvvz+}vv%vv9zGyvvTvv+vv9OIG svvz+}vv+vv?y.C|vv9<vv9yvv"vvTvv=vv?E]G}Fvv9!vv>C*vv9

k
vvv9f|vv(svvhC|vv(Gyvv%vv~,h<vv9yvv"vvTvv=vv?yvvzvv(_vv"vv+vv_pvv,|vv9*vvAvvgvvzvvu

<vvz|vv(Gyvv%vv~GC(Fvv(OIpvv,GBvv9QL,pvv;*vvAvv}vvAvvhGyvvAvvz|vv+vv~pvv,|vv(GFvv%vvAvv%vv9<vvz*vv?svv+vv}vv?svv9!vv(!vv+?.G!vvdvvQpvv,@vvqvvZvv+vv{$vvPGGAvvwvv~:
Revue critique de droit international privé, no.1 (janvier - mars 1958), pp. 519-534.

|h@gz+uG}SA9P(R. De Nova)fz+&.
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|vvgvv9Q\vvAvv%vv9}Ivvwvv9eGyvvtvv9!vv(fGyvvOh[Gyvvgvv9e.hLvvzvv[E]Cfsvv9fvvOIGIvvAvvQGesvvQGQGyvvOhyvv?
G}Fvv"vv=vv+vv?y+TvvBpvv,IvvOPG7vv9svv9fvvOI|vv#svv(GfvvOGyvvtvv9!vv(fGyvvOh[,hE!vv}vv9$vv,HvvQOhGIvvOI
|vvv#svvv(GfvvvO@vvv"vvv9RYGyvvvtvvv(G!vvv+#GyvvvAvvv,@vvvavvv=vvvtvvv%vvv9GCJvvv9vvvv~G}|vvvQ*vvvwvvv+vvv?(50).hG!vvvAvvv%vvvBGCJvvvwvvv}vvv?
G:;v9O*v?Gyvgvz+9E]Cfz$vPgGyv"vdvQ*v?:;vAv}v%v9GfvAv=v9QGJ|vTvAv}vOI|v#_v=v+vgv?GyvTv+v9OIvv}v9
hQO\vv}vv"vv9

k
pvv,<vvgvv̂G}Ivvwvv9eGyvvTvv9<vvtvv?...h:*vvAvvavvzvv=vv%vv9Cj|vv=vvOC|vv#|vv=vv9O Gyvvtvv9!vv(f

GyvvOh[y(51).pvv]vv;
k

fvv#Cf$vvPgGyvv"vvdvvQ*vv?:@vvTvvAvv"vvOE]|vv=vvOCOSvvAvv(QjLvvdvvQfvv̂Gyvvtvv]vv9A
GyvvAvvOLvv{pvv,|vv(\vv(YEFvvQGAGJGyvvAvvz|vv+vv~.h|vv9OG|vvBGCJvv9vvv~ivv+vvQ|vvtvv+vvOIpvv,$vvPGGyvvZvvOO
<v}vtvAv]v)CIvwv9eGyvtv9!v(fGyvOh[Ch<v}vtvAv]v)GyvOSvAv(Q,pv{fIvOhOGAvdvQGyvPj@vqvQ\v&
GCJ9v~f^!qT%9*w(f|AQhv9

k
yAtO*Q$9(52).

h6vvPGGAvvwvv~Gyvvtvv]vv9Fvv,pvvtvvOCvv=vvBfvvGvvR!vvdvvQ*vv?svvQGQGyvvOhyvv?fvv#@vvzYvv+vv{pvvwvvQIG}CvvQ
G svvz+}vv,yvvtvvQGQGyvvAvvz|vv+vv~,<vv{Ef$vvPgGyvvqvvwvvQIPG7vv9CYvv=vvJvvB<vvgvvOPyvvxivv+vvQsvv9Fvv}vv?fvv̂
CSvv9S|vv#GC"vvavvuGyvvtvv9!vv(PGyvvTvvz+~.PyvvxCfGyvvqvvtvv&svvOGSvvAvvtvvQ<vvgvvO$vvPGGAvvwvv~fvv̂Cf
yvzvtv]v9AGAvupv,Qsv9<v?svQGQGJGyvAvz|v+v~G}Fv"v=v+v?yvzvAvzvvO|v#fvOeJv9yvqvAv%v9yvtv(GfvOGyvtv9!v(f
GyvvOh[.h<vv9yvvAvv9[Yvv9Q|vv#GC}vvwvv#Qpvv̂G:fvvAvvQGa<vvAvvz|vv+vv~@vv~pvv,Ohyvv?|vvgvv+"?_vv9C9vvv9f
Jvv9yvvqvv9

k
}Ivvwvv9eGyvvtvv9!vv(fGyvvOh[.h|vv#Cvv~pvvz+U$vv"vv9c|vv9Lvv(d,<vvJvvTvv>@vvZvv(Q!vv9,Ohf

G:fvvAvvQGa<vv5Cvv9QGyvvAvvz|vv+vv~Lvv9QLIvvOhOGyvvOhyvv?|vvAvv)Cvv=vvByvvzvvtvv]vv9ACf$vvPGGyvvAvvz|vv+vv~|vvavv9<vvu
yt(GfOGyt9!(fGyOh[(53).

vvvvvsQGQGyAz|+~Phs+}?s9!(!+?Ohy+?

*vP$v><vgv̂Gyvqvtv&E]CfGyvOhyv?Evzvxfv}v(|v9
k

GAvupv,@vz|v+v~G}|v(GdGyvAv,@v(FvO
Lvv9QLIvvOhO$vv9G svvz+}vv+vv?GSvvAvv"vv9OG

k
E]!vvdvvQ*vv?zIvvZvv9!vv?FvvAvvzvvwvv9JhC|vv(GdGyvvOhdyGCTvvAvvtvvQI

pvvv,Gyvvvtvvv9!vvv(fGyvvvOh[.yvvvwvvv#GAvvvZvvv9!vvv?GyvvvAvvv,@vvvtvvvQQ$vvv9$vvvPgGyvvv"vvvdvvvQ*vvv?}|vvv(GdGyvvvOhyvvv?$vvv,pvvv,
Gyvv(GsvvhIvvZvv9!vv?|vvtvv+vvOIhpvvtvv9

k
yvvzvvQCjGyvvQGFvvKpvv,Gyvvqvvtvv&,h:Svv+vv}vv9hCfG}fvv}vv9dGyvvAvvGvv9Q*vv?

(50)G!vvdvvQ:Ivvwvv~Ivvwvv}vv?G:SvvAvv8vv"vv9aGyvvZvv9OQpvv,6Evv(R/*vv(y+(1962pvv,svv]vv+vv?Svv9<vv9@vv+"vv((Sabbatino)

|"W(Qp,:United States. Court of Appeals. 2nd Circuit, p. 307,

!t;
k

f#:GytW+Qj,zGyAz|+~p,Gyt9!(fGyOh[GB9U,yU276.

(51)G!vvdvvQIvvwvv~GCJvvwvv}vv?G:;vv9O*vv?Gyvvgvvz+9G}|vvQ*vvwvv+vv?:Sabbatino Case, Banco Nacional du Cuba V.

Sabbatino, 376 U.S. 398,

!t;
k

f#:GytW+Qj,GCZOQ!qT&,U275vvvv281.

(52)G!vvvvvvvvvvvvdvvvvvvvvvvvvQ:James N. Hyde, «Act of State Doctrine and the Rule of Law,» American Journal of

International Law, vol. 53 (1959), p. 635.

(53)G!vdvQpv,@vz*v+vOhFv%v?Gyv"vdvQ$vPg:GyvtvWv+vQj,GCZvOQ!vqvTv&,U278-279,hfvWv(T,zGyv"vdv9e
Gyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU248vvvv249.
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GyvvAvv,Evv9QSvv%vv9GyvvOhyvv?:@vvAvv}vvAvvh6vvPgGAvvZvv9!vv?(54).yvvPyvvx*vv=vvQQGyvv=vvgvv̂G6LvvQ|vv#Gyvvqvvtvv&
G|vAvOGOCCvQGyvAvz|v+v~Lv9QLIvOhOGyvOhyv?<v9:SvAv"v9OE]pvwvQIzG:fvAvQGa<v9yvOhyv?y.PyvxCf
$vvvvPGG:fvvvvAvvvvQGa*vvvvgvvvv"vvvv,pvvvv,hGsvvvvhG}|vvvvQG:fvvvvAvvvvQGa<vvvv9yvvvv"vvvvdvvvv9eGyvvvvtvvvv9!vvvv(PyvvvvzvvvvOhyvvvv?hvvvvvPyvvvvx
<v9yvAvWvQ*vgv9JGyvAv,@vZvOQ$v9.yvwv#$vPgGyvqvwvQI:@v"vTvGv~$v,G}LvQi|vhGC"vavuGyvtv9!v(P
GyvTvz+~.EPEfG:fvAvQGa<v9yvOhyv?:Mv(yv%v9GAvupv,EYvOGQ@vWvQ*vgv9J@vAv"v9R|vhGyvAvRG|v97v9
GyvvOhy+?GyvvAvv,@vvWvv}vv{pvv,|vv9@vvWvv}vv{G:fvvAvvQGa<vvTvv+vv9OIGyvvOhdG}LvvQihSvv;|vv?Csvv9y+}vv%vv9
hGLvAvZv9Yv%v9GyvOGLv\h|v=vOCGCTv9hGIpv,GyvTv+v9OI.pv]v;

k
fv#Cf@v"vqv+vPsv(G!v+#Ohyv?|vgv+"?

pv,Ohyv?CLvQiChpv,GyvOhyvAv_|vgv9
k

fv9OI|v9Lvwv}v&(G@vqv9bOh[)*vgvtvO<v+"v%v}v9,hD*vtv{
CIOEfG:fAQGahIOg*"Wr$PGG:@q9b(55).

hC*vv9
k

vvv9fG}|vvQpvv{fFvv9!vv=vv9
k

vvv=vv+vvQG
k

|vv#Gyvvqvvtvv&hGyvvtvv]vv9AGCtvv9Qf*vvP$vv>E]CfsvvQGQ
GyvAvz|v+v~|v#Vvz!v&Cf*vQ@v>BCv9QG

k
sv9!v(!v+?pv,|v(GFv%v?GyvOhdG}LvQi|vAv)vv9f|v(Gpvtv9

k

}Ivvwvv9eGyvvtvv9!vv(fGyvvOh[(56).hyvvgvv{C$vv~G6Cvv9QGyvvOhy+?GyvvAvv,*vv"vvWvv8vv%vv9GyvvAvvz|vv+vv~$vv,|vv9
*\:

(1)BC9QGyAz|+~<9y"T=?E]GyWMZ+?Gyt9!(!+?yz}WQhYGC||~

GyvAvz|v+v~,vv}v9$v(hG\vK|v#|vqv%v(|v&Gyvtv9!v(P,E!v}v9*vQOfv̂GCWvQhY<v(Yvqv&hIvOI
svv9!vv(!vv+?|vvAvv}vv+vvRI@vvAvv}vvAvvh<vvWvvMvvZvv+vv?|vvgvv"vv(*vv?|vvTvvAvvtvvzvv?.hIvv+vvEE!vv&*vv|OjE]G!vvAvvtvv9dGyvvP|vv?GC9y+?
yvvzvv}vvWvvQhY<vv}vv9@vvAvv]vv}vv"vv&|vv#Ivvtvv(bhGyvvAvvRG|vv9JE]GyvvOhyvv?,pvv}vv#Gyvvavv=vv+vvgvv,CfLvvwvv~$vvPG
G:!vvAvvtvv9dsvv9!vv(fGyvvOhyvv?GC|Fvv?.pvv9yvv"vvZvv(UGyvv(GQOIpvv,$vvPGGyvvtvv9!vv(f(svv9!vv(fGyvvAvvz|vv+vv~)$vv,
GyvvAvv,;vvOO|vvZvv+vvQGyvvWvvMvvZvv+vv?GCgvv"vv(*vv?GyvvtvvO*vv}vv?|vv#Ivv+vvE<vvtvv9D$vv9ChG!vvtvv]vv9D$vv9hE!vvWvv9A
VvvvMvvv[svvv9!vvv(PFvvvO*vvvOLvvv{Ivvvzvvv%vvv9,vvvv}vvv9;vvvOO|vvvZvvv+vvvQpvvvQhYGCWvvvQhYhhy+OG@vvv&h|vvvwvvv9@vvv=vvv&
GC(Fvv(OIpvv,GBvv9QL.hsvvO@vv(Yvv{Gyvvtvv]vv9AGyvvqvvQ!vvTvv,E]@vvtvvQ*vvQ$vvPGG}CvvQGyvvtvv9!vv(PGCAvvQ@vv>
fv̂GyvAvz|v+v~<vgvO@vQOO_v(*v{.pvtvOEvTvx$vPGGyvtv]v9Apv,Gyv=vOG*v?<vqvwvQI(GyvWvQvv?Gyv(Gsvgv+v?)

(54)G!vdvQ:IvTv#fvav+v?Gyvzv&,Sv+v9OIGyvOhyv?Gyv"v9|v+v?fv̂|v(GQOG}QVGyvav=v+vgv+v?:OQGSv?pv,Gyvtv9!v(fGyvOh[
yzA"}+?G:sAZ9O*?(Gyt9$QI:[O.f.],1978),U179.

(55)G!dQ:GCZOQ!qT&,U180.

(56)*vvTvvAvvzvvRe<vvgvv̂Gyvvqvvtvv&hGyvvtvv]vv9Apvv,svvQGQGyvvAvvz|vv+vv~yvvwvv,*vvwvv(f|vv(Gpvvtvv9
k
yvvtvv(GfvvOGyvvtvv9!vv(fGyvvOh[Cf*vvAvv]vv}vv#

@vvgvv(*vv̂|vv9yvvwvv,GCWvvQhYGC||vv~ChhfvvOG
k
<vvAvvgvv(*vv]vv%vv~,hCf:*vv"vvavv(jfvv̂G Lvv;d<vv}vv=vvOCGCTvv9hGIpvv,|vvgvv9|vvzvv?

G}Fv9!v>fv#_vQ*vuGyvAvqvQsv?pv,|vgv9|vzvAv%v~@vqvQsv?:@v=vQQ$v9GyvdvQha.hCf:*vAv]v}v#Jv9yvqv?GyvAvRGeOh[@vgv%vOJ<v&
GyvvOhyvv?<vv}vvtvvAvv]vv)|vvgvv9$vvOIChG@vvqvv9b|vvhOhyvv?CLvvQi.G!vvdvvQpvv,$vvPGGyvvWvvzf:GyvvtvvWvvv+vvQj,zGyvvAvvz|vv+vv~pvv,Gyvvtvv9!vv(fGyvvOh[
GBvv9U,yU281vvvv302,hfvvWvv(T,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;@vvqvv9svv+vv9JGyvv=vvAvvQhy+?pvv,Gyvv=vv;OGyvvgvvQ<vv+?,yU349vvvv

391.fvv̂C!vv"vv9Svv"vvAvv(]<vvJvvE$vvPgGyvvWvvQhW<vvWvv,A|vv#GyvvAvvqvvZvv+vv{pvv,GyvvqvvZvvz+#GyvvDvv9PhGyvvDvv9yvvE|vv#$vvPGGyvvwvvAvv9H,
<9fA=9Q$9@OL{p,E_9QGy]}9!9JGyt9!(!+?y;SAD}9QG}F"=,.
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yvAv=vQ*vQGSvAv}vQGQpvQhYGyvWvQvv9JhGyv=v"v(cGyvTv(pv+v9@v+?GyvAv,@v~@vz|v+v}v%v9pv,|vRGhyv?!vWv9_v%v9.
<vv+OC!vv&@vvQGFvvhfvv#hFvv%vv?Gyvv"vvdvvQ$vvPgfvv9e1928y+tvvQQLvv]vv(YpvvQhYh|vvwvv9@vv>GCWvvQhY
GC||~yt9!(fGyAz|+~,<9fA=9Q$9@9<g?y&|#Gy"9I+?Gyt9!(!+?hGy(Gsg+?(57).

(2)BC9QGyAz|+~<9y"T=?E]G}|(GdGC(F(OIp,Esz+~GyOhy?hsBGyAz|+~

*vqvQbGyvqvtv&hGyvtv]v9A<v9yv"vTv=v?E]C|v(GdGCWvQhYGC||v~<v+#_v9FvqvAv_|v#G}|v(Gd,
@vvvvzvvvvxGyvvvvAvvvv,@vvvv(FvvvvOhsvvvvBGyvvvvAvvvvz|vvvv+vvvv~pvvvv,Esvvvvz+~GyvvvvOhyvvvv?,hG}|vvvv(GdGC(Fvvvv(OIpvvvv,GBvvvvv9QL
Ivv+"PGc.C|vv9<vv9yvv"vvTvv=vv?E]Gyvvavv9Fvvqvv?G}h]|vv#G}|vv(Gd,pvv{8vv9@vvwvv(f|vvWvv}vv(yvv?<vv{FvvQGAGJ
GyvAvz|v+v~hBCv9Qg,@vav=v+vtv9

k
yvtv9fvOILv]v(YGC9dyvtv9!v(f|v(svgv&,IvAv)hyv(@v~!vtvzv%v9Ch!vtv{

Cv}v9Q$v9E]GBv9QL<vgvOGyvAvz|v+v~.h|vhPyvxpv{f<vgv̂Gyvqvtv&*vP$v>E]CfG}|v(GdGC|Fv?
@vvdvv{fvv̂GyvvZvvgvv+vvOGyvvOh[,Fvvzvv(vvv?yvvzvv}vv9yvvxG}Yvv\GyvvPj*vvTvvAvvavv+vvhCf*vvTvvAvvQO$vv9<vv}vvGvvQO
LvvvQhFvvv%vvv9|vvv#GyvvvOhyvvv?GC|Fvvv?E]Ohyvvv?CLvvvQi(58).ivvv+vvvQCf$vvvPGGyvvvQCj*vvvAvvv"vvv9R|vvvhGC"vvvavvvu
Gyvvtvv9!vv(Ph*vvAvvGvv9$vv{pvv,Gyvv(svvBPG@vv&@vvavv(QpvvwvvQIGyvvAvvz|vv+vv~hGSvvAvvtvvQGQ$vv9pvv,Gyvvtvv9!vv(fGyvvOh[
vv"vdv9esv9!v(P|vAv}v+vR,hyvPyvxpvtvOG!vAvtvOgG@v9!v>G}vv=vQ|v#Gyvqvtv&hC!vwvQgGyvtv]v9AGCtv9Qf
p,CIw9|&GCMAzq?.

C|v9<v9yv"vTv=v?E]Gyvav9Fvqv?GyvDv9!v+?|v#G}|v(Gd,h!vgv"v,6v9@vzvxGC(Fv(OILv9QLIvOhO
GyOhy?hsBGyAz|+~p"A(]<JD%9p,GyqtQIGyA9y+?.

(3)BC9QGyAz|+~<9y"T=?y~|(GdGC(F(OIL9QLEsz+~GyOhy?hsBGyAz|+~

Gyv(Gsvh|v#G}|vQCfsv9!v(fGyvAvz|v+v~*vOLv{pv,E_v9QGyvtv(G!v+#PGJGyvAvav=v+vuGyvqv(Qj
(Lois d’application immédiate)<vvvvJvvvv+vvvvE*vvvvwvvvv(fGCWvvvvQYGyvvvvPjCYvvvvOQ$vvvvPGGyvvvvtvvvv9!vvvv(f$vvvv(

GCMvvAvv[<vvAvvJvvO*vvO!vvavv9bBCvv9Qg.hGCWvvQYpvv,GSvvAvvgvv}vv9yvv&$vvPgGyvvTvvzvvavv?svvO*vv]vvh|vv#Gyvvtvv(GfvvO
Gyvtv9!v(!v+?|v9*vtv+vO<v}vtvAv]v9$v9BCv9QGyvAvz|v+v~pv,E_v9QG}|v(GdGC(Fv(OIOGLv{IvOhOGyvOhyv?.
hsvvvO*vvv"vvv[fvvv̂CfGyvvvAvvvz|vvv+vvv~*vvvWvvv}vvv{vvvv{G}|vvv(GdGC}vvvzvvv(vvvv?yvvvzvvv}vvvWvvvQhYGC||vvv~hyvvv(vvvv9!vvvB
|(F(OIp,GB9QL.

(57)G!vvvdvvvQ:GyvvvtvvvWvvv+vvvQj,zGyvvvAvvvz|vvv+vvv~pvvv,GyvvvOhdGyvvv"vvv9|vvv+vvv?,yU119vvvv120.hG@vvvO*vvvQ<vvv9yvvvPvvvvQCfGyvvvtvvv]vvv9A
G !vvwvvz+Rjvvv9f*vvtvvQQ$vv(G6LvvQGSvvAvv}vvQGQpvvQhYh|vvwvv9@vv>GyvvWvvQvvv9JhGyvv=vv"vv(cGyvvQhSvv+vv?GyvvAvv,@vv~@vvz|vv+vv}vv%vv9pvv,|vvRGhyvv?
!vWv9_v%v9|v#Lv;d@vqvTv+vQ!vZv(UGyvtv(G!v+#GyvTvv(pv+v9@v+?@vqvTv+vQG

k
|vjv9*vQG

k
yvzvJvtv+vtv?.Iv+vE!vTv>$vPGGyvtv]v9AE]GCWvQY

GyvvTvv(pvv+vv9O(B!vvPGc)EQGOIG:IvvAvvqvv9XyvvzvvWvvQvvv9JGyvvtvvO*vv}vv?<vvWvvMvvZvv+vvAvv%vv9Gyvvtvv9!vv(!vv+?.<vv+OC!vv&@vvQGFvvhfvv#$vvPGGC(svvrfvv9e
1929fvv"vvO|vv9@vvOLvv{GCWvvQYyvvAvvgvvO*vv{GC9OIQsvv~(338)|vv#svv9!vv(fGyvvWvvQvvv9JG !vvwvvz+Rj,<vv}vv9Kvvgvv{|vv#GC}vvwvv#

@Zq+?pQhYGyWQv9JG}F"=+?GyA,@RGhd!W9_%9p,E!wzAQGf"O@z|+~G}Y{p,GB9QL.

(58)G!dQp,:American Journal of Comparative Law, vol. 7 (1958), Seidl-Hohenveldern Ignaz, p. 558.
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h@vv"vv[GyvvgvvO*vvO|vv#G:@vvqvv9svv+vv9JGyvvOhy+?fvv̂IvvQ*vv?GCWvvQYGyvv(_vv"vv,pvv,;vvO*vvO!vvavv9b
BCvv9QGyvvAvvz|vv+vv~(59).vvv9@vvqvv9svv+vv?@vvgvv(*vv̂VvvQvvv?svv"vv9IGyvvTvv(*vvUGyvvAvv,@vvtvv]vv,z<vvAvvQcGyvvgvv"vv9YvvQ
GC9y+?GC(Fvvv(OIpvvv,GBvvv9QLAvvv}vvvzvvv?G}Svvv%vvv~y.PyvvvxCf@vvvgvvv=vvv+vvvQz@vvvQcy(Laisser)*vvvgvvv"vvv,Cf
$vvPgGyvvgvv"vv9YvvQvvv9!vvBsvvOOLvvzvvBG<vvAvvOGAkpvv,|vvzvvwvv+vv?$vv+vv8vv?svv"vv9IGyvvTvv(*vvUGyvvAvv,C!vvWvvz$vv9svv9!vv(f
GyAz|+~,hyw"%9@"9RyBf"%9E]>z?G}S%~(60).

hIvvAvv)fvv"vvOfvvOehFvv(OG@vvqvv9svv+vv?Ohy+?@vv"vv[YvvQGIvv?Ch\vv}vv"vv9
k

,fvv̂G|vvAvvOGOBCvv9Q

GyvvAvvz|vv+vv~E]GBvv9QL,pvv{fGyvvtvv]vv9AGCtvv9QfsvvOGSvvAvvtvvQ<vv}vv"vv9Svv=vv?EFvvQGAGJGsvvAvvZvv9O*vv?CvvvDvvQ
Lvvavv(QI|vv#GyvvAvvz|vv+vv~(61),fvv̂E|vvwvv9f@vvavv=vv+vvtvv%vv9<vv9yvv"vvTvv=vv?E]G}|vv(GdGC(Fvv(OIpvv,GBvv9QL
hsvBG<v9P@vzvxG FvQGAGJ.fv̂CSv9SCf$vPgG FvQGAGJE!v}v9$v,(EFvQGAGJ>v9*v?)
|vAvMvPI|v#sv=v{Ohyv?CFv"v=v+v?YvO*vtv?.h<v9yvAv9[pv{f|v#GC"vavuCf*vAv=vhPyvxpv,VvzfsvQGQ
GyvvvAvvvz|vvv+vvv~,h:Svvv+qvvv}vvv9EPG|vvv9@vvv]vvv}vvv#hfvvvOG

k
<vvv9yvvvAvvvgvvv(*vvv̂,PyvvvxC!vvv&9vvvOa$vvv(G6LvvvQpvvv,

It+tA&E]>9*?G:sAZ9OGy(_",yzOhy?.

*vAv]vKFv9@vtvOeCfsvQGQGyvAvz|v+v~:*vQ@v>BCv9QG
k

Esvz+}v+v?pvJvTv>,<v{C!v&*vQ@v>hpv,
Gyvvvv(svvvvBPG@vvvv&BCvvvv9QG

k
Ohy+?.CjCf@vvvvz|vvvv+vvvv~VvvvvQvvvvv?|vvvvgvvvv+"?:*vvvvtvvvvAvvvvZvvvvQpvvvvtvvvvbfvvvv̂C|vvvv(Gyvvvv%vvvv9

h|vv(Fvv(OG7vv9pvv,GyvvOhyvv?GC|Fpvv?,<vv{E!vv&*vvWvv}vv{vvvPyvvxpvvQhfvv%vv9h@vv(G<vvgvv%vv9h|vvwvv9@vv=vv%vv9pvv,
GyvvvOhdG}LvvvQi.hKvvvTvvvO$vvvPGG}CvvvQpvvv,Gyvvv(Gsvvvh|vvvOiCGvvv+vvv?GyvvvAvvvz|vvv+vvv~<vvv(Yvvvqvvv&fvvv9Fvvvtvvv9

k
C|vvv9e

GSvvAvvtvvavv9HQCSGC9dGBvv9QFvv,,Fvv9*vvtvvAvv]vv,|vv#GyvvOhyvv?@vv(pvv+vvQGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?GC;Fvv}vv?
hGy]}9fGyw9p,y;SAD}9QG}F"=,Gy(GpO|#Gyg9FuGCPv(Q(62).

(59)vvv{@vvqvv9svv+vv?(y+Avvqvv+"(a)GC(svvgvv?pvv,13@vvWvvQ*vv#GyvvDvv9P/!vv(pvv}vv=vvQ1933<vv+#G:;vv9OGyvvTvv(pvv+vv9OhGyvv(:*vv9J
GCAvvJvvOI,hGyvvAvv,@vvtvvQ|vv=vvOC@vvavv=vv+vvuEFvvQGAGJGyvvAvvz|vv+vv~GyvvTvv(pvv+vv9@vv+?fvv̂G}|vv(GdGC(Fvv(OIpvv,Gyvv(:*vv9JGCAvvJvvOI.vvvPyvvx
G@vvvqvvv9svvv+vvv?QG<vvv9yvvv(GC(svvvgvvv?pvvv,fvvv9e1922<vvv+#G:;vvv9OGyvvvTvvv(pvvv+vvv9OhCC9!vvv+9hGyvvvAvvv,@vvv"vvv[fvvv̂GC=vvvOCPG@vvv&<vvvWvvvzfG}|vvv(Gd
GC(Fv(OIpv,CC9!v+9.G!vdvQ:fvav+v?Gyvzv&,Sv+v9OIGyvOhyv?Gyv"v9|v+v?fv̂|v(GQOG}QVGyvav=v+vgv+v?:OQGSv?pv,Gyvtv9!v(fGyvOh[
yzA"}+?G:sAZ9O*?,U181.

(60)G!dQ:GytW+Qj,zGyAz|+~p,GyOhdGy"9|+?,yU122.

(61)h$vvvPG|vvv9GSvvvAvvvtvvvQfvvvz+&Gyvvvtvvv]vvv9AG !vvvwvvvz+RjhG}|vvvQ*vvvwvvv,hGyvvvTvvv(*vvvOjhGyvvvTvvv(*vvvTvvvQj<vvvWvvvzfEFvvvQGAGJ
GCZv9OQIGCAvMvPI|v#sv=v{$v(yv"vOGhGyv"vQh*vH<vWvzfC|v(GdCFv"v=v+v?|v(Fv(OIpv,Esvz+}v%v9.G!vdvQpv,$vPGGyvWvzf:GCZvOQ
!qT&,U122.

(62)fv̂CfPyvx:*vgv"v,Cf@vAv"v9RdGyvOhyv?fv#Ivtv%v9pv,GyvAvz|v+v~.pv9Avupv,GyvAvz|v+v~svOGSvAvtvQpv,Gyvtv9!v(f
Gyvgv9evv}vdv%vQ|v#|vdv9$vQSv+v9OIGyvOhyv?hhSv+vzv?|v#hSv9Fv{fv}vzv%v9yvAvJvtv+vuGCZvzvJv?Gyvgv9|v?.hE!v}v9*v"v=vjv,fv̂GyvOhyv?
EFvvQGAGC(GR!vv?<vv+#Ivvtvv%vv9pvv,GyvvAvvz|vv+vv~|vvh@vv(pvv+vvQGyvv]vv}vv9fGyvvwvv9pvv,yvv;SvvAvvDvv}vv9QGyvv(GpvvO.hSvv"vvAvv(]<vvJvvEPyvvx<vv9yvvAvvqvvZvv+vv{
p,GyqZ(dGy;It?|#$PGGywA9H.
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C9!+9
k

:Gyt+(OGyt9!(!+?Gy]Q*=+?hGy"tO*?
*vvTvvgvv)GCTvvAvvDvv}vvQG}Fvv"vv=vv,|vv#hQGA@vv(cvv+vvrhGSvvAvvDvv}vv9QC|vv(Gyvv&pvv,Esvvz+~Ohyvv?|vvgvv+"?

fvvv}vvv(|vvv9
k
yvvvzvvvJvvvZvvv(dfvvv̂fvvv(GFvvvOHvvvR*vvv?h@vvv(Svvv+vvvh!vvvavvv9b!vvvWvvv9_vvv&.hC9vvvv9!vvvBGyvvv]vvvQ*vvv=vvv?$vvv,

GsvAvav9Y@vRA|v#GyvOLv{,pv{!v&vv9fyvzv}vgvO:JGyv]vQ*v=v+v?pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q
hsvvv(GfvvvOpvvvQ\vvv%vvv9hFvvv=vvv9*vvvAvvv%vvv9hG fvvvqvvv9A|vvv"vvv%vvv9,Vvvvzfvvvv=vvv+vvvQpvvv,GFvvvAvvvPGHQDhSG}|vvv(Gd
G}Fv"v=v+v?Ey+%v9.vv}v9LvQUGCTvAvDv}vQG}Fv"v=v,|v#Fv%v?Cv9!v+?fv̂Efv9OIQCSv}v9yv&GCTvAvDv}vQ
pv,GyvOhyv?,hfv(GFvOgGCAvJvtvtv?$v"v9cE]|v(_v"v&G}Yv\<vgv}vzv?sv9<vzv?yvzvAvJv(*v{.E\v9pv?E]
GyvvAvvZvvQ*vvKCTvvAvvMvvO|vv+vv&G}Fvv9!vv>GCTvv}vv(Myvv&<vv9SvvAvvMvvOG|vv%vv~pvv,GCWvvQhYGyvvAvvGvv9QjOGLvv{
Esvvz+~GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q,<vvAvvJvv(*vv{G}Fvv(QhGCQ@vv=vv9JGyvvAvv,*vvAvvtvv9\vv(8vv9|vvtvv9<vv{
LvvvO|vvv97vvv~E]GBvvv9QL<vvvgvvv}vvvzvvv?svvv9<vvvzvvv?yvvvzvvvAvvvJvvv(*vvv{.pvvv]vvv;

k
fvvv#Pyvvvxpvvv{fIvvv9Fvvv?GCWvvvQhY

G:SvvAvvDvv}vv9Qj:SvvAvv+vvQGOG6:JhGCwvv9Fvv#hsvvavvhGyvvjvv+vv9QGyvv;R|vv?yvvAvvWvvjvv+vvzvv&,@vvAvvavvzvv>|vv#
GyvvOhyvv?GyvvAvv,*vvRGhdGyvv"vvWvv9WGyvvAvvGvv9Qjpvv+vv%vv9@vv(pvv+vvQGyvv"vvtvvOG}Fvv"vv=vv,Gyvv;ReyvvPyvvx,h|vv#Cvv~
*vwv(fyvtv(GfvOGyvQsv9<v?fv̂GyvZvQaG}Fv"v=v,hGyvtv+v(OGyv"vtvO*v?@vzCv+vQlvv=v+vQlfv̂IvGv~QCS
GC9dGy(GpOE]GyOhy?hf^C<g9OhSpg

n
?GSAD}9Qg.

|vvv#$vvv"vvv9pvvv{!vvv"vvv9!vvvAvvv(]<vvvJvvvEGyvvvtvvv+vvv(OGyvvvtvvv9!vvv(!vvv+?Gyvvv]vvvQ*vvv=vvv+vvv?h@vvvzCvvv+vvvQ$vvv9fvvv̂G:SvvvAvvvDvvv}vvv9Q
G}Fvv"vv=vv,pvv,|vv=vvJvvEmChd,hGyvvtvv+vv(OGyvvtvv9!vv(!vv+?Gyvv"vvtvvO*vv?h@vvzCvv+vvQ$vv9fvv̂G:SvvAvvDvv}vv9QG:Fvv"vv=vv,
p,|=JEmC9fm.

1vvvvvGyt+(OGyt9!(!+?Gy]Q*=+?
|vv#GCAvvqvvufvvz+&pvv,Gyvvtvv9!vv(fGyvvOh[<vvzfyvvwvv{Ohyvv?PGJSvv+vv9OIGAvvupvv,Cf@vvqvvQV

|vvv9@vvvWvvv9A|vvv#\vvvQGFvvv>ChQSvvv(efvvv̂G}VvvvMvvv9UChG}|vvv(GdGC(Fvvv(OIpvvv,Esvvvz+}vvv%vvv9,Ch
fvv̂G}|vv(GdGyvvOGLvvzvv?pvv,GLvvAvvZvv9Yvv%vv9,Chfvv̂G}Q<vv9MhGyvvOLvv(dGyvv"vv9<vvgvv?|vv#|vvZvv9OQ
OGLv{IvOhO$v9.*vTvAv(jpv,PyvxCf*vwv(fGCwvzvr(GC}v(d)h_v"v+v9

k
ChCFv"v=v+v9

k
,|vtv+v}v9

k
Ch

ivv+vvQ|vvtvv+vv~,_vv9C9vvv9!vvB$vv"vv9cYvvzvv?hCvv+vvtvv?<vv+#GCwvvzvvr(GC}vv(d)hhfvv9AGyvv]vvQ*vv=vv?,h_vv9C9
:*(FOGyARGes9!(Pf^f9@uGyOhy?LO|#It%9p,$PGGyWzf(63).

<vv+OCfGyvvTvv+vv9Svv?Gyvv]vvQ*vv=vv+vv?GyvvAvv,@vv"vvAvv%vvGvv%vv9GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qpvv,|vv(GFvv%vv?
G:SvvAvvDvv}vv9QG}Fvv"vv=vv,*vv}vvwvv"vv%vv9Cf@vvwvv(fSvv;Ivv9

k
PGIvvO*vv#.pvvtvvO@vvwvv(ffvv9Fvvtvv9

k
Lvv(dOhf

@vOpvuQCSGC9dG}Fv"v=v,E]@vzvxGyvOhyv?,hsvO@vwv(fIv9pvRG
k
*vWvGvgv&fv̂Gyv(pv(OEy+%v9.

(63)G!vvdvvQ:fvv=vvOGyvv(GIvvOGyvvqvv9Q,G@v(G!v>Gyvtv9!v(!v+?yv;SvAvDv}v9QGJGyvgvQ<v+?hG}Fv"v=v+v?pv,|vZvQ([Gyvvtvv9$vvQI]:
f9DGywA>,[O.J.]),U138vvvv139.
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h*vvQFvvh$vvPGChPGcE]GCgvv+vv9QGyvvtvv9!vv(PGyvvPj@vvzLvvP<vv&GyvvOhyvv?pvv,pvvQVGyvv]vvQ*vv=vv?fvv̂
Gyvv"vvWvv9WG:SvvAvvDvv}vv9QjG}Fvv"vv=vv,,h!vv(YGyvv]vvQ*vv=vv?GCTvvAvvJvvtvv?h|vvgvvOyvv%vv9h_vvQ*vvtvv?@vvtvvO*vvQ$vv9
hF=9*A%9,hI9:JG fq9A|"%9h|O@&.

hC9vvv"vv9pvv,YvvOOOQGSvv?Gyvvtvv(GfvvOGyvvtvv9!vv(!vv+?Gyvv]vvQ*vv=vv+vv?<vv(Yvvqvv%vv9fvv9Fvvtvv9
k
yvv;SvvAvvDvv}vv9Q

G}Fvv"vv=vv,,pvv{!vv"vv9!vvAvv(]Pyvvxpvv,|vvavvzvv=vv_GCvv"vv_!vvMvvZvv[Chyvv%vv}vv9AvvuGyvvOhyvv?pvv,pvvQV
Gyvvv]vvvQGFvvv>fvvv̂GCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,,h!vvv=vvvJvvvEpvvv,Cvv9!vv+%vv}vv9C$vvv~Gyvvvtvvv(GfvvvOhG FvvvQGAGJ
Gy]Q*=+?Gyg9Ft?y;SAD}9QG}F"=,.

CvvvvvG}Svv9SGyvvtvv9!vv(PBvv]vv(YGCTvvAvvDvv}vvQG}Fvv"vv=vv,yvvzvvAvvWvvQ*vvgvv9JGyvv]vvQ*vv=vv+vv?pvv,
GyOhy?GCTAta=?y;SAD}9Q

*vvgvvAvvQaGyvvtvv9!vv(fGyvvOh[<vvJvvuvvv{Ohyvv?PGJSvv+vv9OIpvv,pvvQVGyvv]vvQGFvv>hGyvvQSvv(e
fvv̂G}VvvMvv9UhG}|vv(GdGC(Fvv(OIOGLvv{Esvvz+}vv%vv9.*vvTvvAvv(jpvv,PyvvxCf*vvwvv(fGCwvvzvvr
h_v"v+v9

k
ChCFv"v=v+v9

k
,|vtv+v}v9

k
Chiv+vQ|vtv+v~,|v9OG|vB$v"v9cYvzv?hCv+vtv?<v+#GCwvzvr(GC}v(d)

hhfv9AGyv]vQ*v=v?.pv9yvOhyv?Evzvxpv,Gyv(GsvhSvzvav9JhGSvgv?fv̂G}Fv9!v>GyvP*v#*vtv+v}v(f
pvvv,Esvvvz+}vvv%vvv9,hfvvv̂FvvvAvvvzvvvwvvv97vvv~Gyvvvwvvv9Fvvv"vvv?pvvv+vvv&,hfvvv̂GyvvvOLvvv(dGyvvv"vvv9<vvvgvvv?|vvv#|vvv(GQOpvvv,
GLvAvZv9Yv%v9.h*v}vwv"v%v9G!vav;sv9

k
|v#Sv+v9O7v9G svz+}v+v?Cf@vzvR|v%v~<vOpvhGyv]vQGFv>hG}fv=v9A

GC9y+?G}LQi(64).

h*vvvtvvvQQGyvvvtvvv]vvv9Apvvv,CIvvvwvvv9|vvv&GCMvvvAvvvzvvvqvvv?$vvvPGGAvvvuyvvvzvvvOhyvvv?.pvvvtvvvOsvvv]vvvBIvvvwvvv}vvv?
G:SvAv8v"v9aGCMvAvzvav?pv,|vZvQpv,sv]v+v?!v+wv(:SR*v"vAvRhS(Egyptian Government V.

Nicolas Zintzos)<vvzfzGyvvtvv9!vv(fGyvvAvvQvvv,GyvvPjhGpvvtvvBfvvz+&GyvvTvvzvvavv9JLvvAvvqvveyvvzvvJvvwvv(|vv?
GCZvvQ*vv?<vv9Avvupvv,IvvQ*vv?@vv"vvdvv+vv~\vvQ*vv=vv?G}QG\vv,pvv,|vv9*vvAvvgvvzvvu<vv9}Fvv9!vv>vvv}vv9$vv(GAvv9d
<v9yv"vTv=v?yvzv(_v"v+v_,Fv9Kvgv{G}Fv9!v>|vzvR|v_<vGv}v+vhGyvtv(G!v+#hGyvzv(GFvKGyvAv,@vZvOQ$v9
GAvwv(|v?GCZvQ*v?pv,|v9*vAvgvzvu<v}vgvOdGyv]vQ*v=v?h_vQ*vtv?@vtvO*vQ$v9Ch;vZv+vzv%v9y(65).<v+"v}v9
@vtv]v,GCJvwv}v?Gyvgvz+9pv,vv9y+qv(Q!v+9pv,sv]v+v?(Ex parte Heikichi Terui)<vzfzG}Fv"v=v,
|T|hd<9CT9hGI|hGy(_",f#v{C!(GYGy]QGF>GCqQh\?y(66).

(64)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU110.

(65)G!vvdvvQ:svvQGQIvvwvv}vv?G:SvvAvv8vv"vv9aGCMvvAvvzvvavv?GyvvZvv9OQpvv,3C*vv9Q/|vv9*vv(1928|vvWvv9QEy+&pvv,:GCZvvOQ
!qT&,U113.

(66)G!vdvQ:svQGQGCJvwv}v?Gyvgvz+9pv,vv9y+qv(Q!v+9GC|QNpv,12C*vzv(d/Sv=vAv}v=vQ1921GC"vWv(Qpv,:Annual

Digest of International Public Law Cases, vol. (II), Case no.(1), p. 2.
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h*vv|SvvU<vvgvv̂Gyvvqvvtvv&IvvuGyvvOhyvv?pvv,pvvQVGyvv]vvQGFvv>fvv̂G}Fvv9!vv>hG}|vv(Gd
hGyvvOLvv(dGyvv"vv9<vvgvv?|vv#|vv(GQOpvv,Esvvz+}vv%vv9,<vvz8vv9@vvAvvJvv}vv{Cfvv=vv9A|vv9y+?vvvDvv+vvQIpvv,@vvzO*vvAvv%vv9
yv(cv9Fvqv%v9GCMvAvzvqv?,hfvz+&pv{!v&*vtvhfv̂fv9@vuG}VvMv9UhG}|v(GdGyvAv,@vAv}vAvh<v9Av}v9*v?
GyvvAvv,@vv(pvvQ$vv9GyvvOhyvv?GCTvv9Gvv?pvv,$vvPgG}fvv=vv9A.yvvPyvvx*vvzvvAvvReG}Fvv9!vv><vvOpvvh|vv9@vvqvvQ\vv&
GyvvOhyvv?fvvz+%vv~Chfvv̂C|vv(Gyvv%vv~|vv#\vvQGFvv>(67).<vv+"vv}vv9*vvP$vv>Fvv9!vv>BLvvQ|vv#Gyvvqvvtvv&E]
CfGyvAvRGeG}Fv9!v><vOpvhGyv]vQGFv>GyvAv,@vqvQ\v%v9GyvOhyv?*vQFvhpv,Gyv(GsvhE]CfLv]v(Y
GyvvqvvQOyvvzvv]vvQ*vv=vv?:*vvtvv(efvv̂pvvwvvQI@vv=vvgvv+vvAvv&yvv%vv9|vv#Gyvv"vv9Ivv+vv?GyvvTvv+vv9Svv+vv?<vvtvvOQ|vv9*vvtvv(efvv̂
@vv=vvgvv+vvAvv&yvv%vv9|vv#Gyvv"vv9Ivv+vv?G:svvAvvZvv9O*vv?(68).<vvgvv=vv9QICLvvQipvv{fG:yvvAvvRGe<vvzOGAGyvv]vvQ*vv=vv?:
*vvTvvAvv"vvOE]Fvv"vvTvv+vv?GyvvWvvMvv[,<vv{E]Esvv9|vvAvv&pvv,GyvvOhyvv?ChEvvzvvwvv&|vv9:

k
Chsvv+vv9|vv&<vvgvv}vv{

m
s9!(Pp+%9(69).

hC*v9
k

vv9fG}|vQpv{fLv]v(YGCTvAvDv}vQG}Fv"v=v,yvzv]vQ*v=v?pv,GyvOhyv?GyvAv,*vRGhd
Gyv"vWv9WGyvAvGv9Qjpv+v%v9E!v}v9*vgvO|vtv9<v;

k
C9@v(pvQgyv&@vzvxGyvOhyv?|v#GAv}v9*v?hG}|v#

hGyvvavv}vvz!vv+"vv?,E\vv9pvv?E]Esvv9|vvAvv&pvv,Esvvz+}vv%vv9hEvvzvvwvv&|vv9:
k

Chsvv+vv9|vv&<vvAvvZvvQasvv9!vv(P
p+%9.

hEvvzvvxGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q|vv#Ivv+vvEG}Yvv{IvvQ*vv?hGSvvgvv?pvv,pvvQV
Gyvv]vvQGFvv>GCMvvAvvzvvqvv?fvv̂G}Fvv9!vv>GyvvP*vv#*vv}vv9QSvv(f!vvWvv9_vv9

k
GSvvAvvDvv}vv9Q*vv9

k
pvv,Esvvz+}vv%vv9.<vv{Ef

yvvv%vvv9Cf@vvvqvvvQVfvvvz+%vvv~Cfvvv=vvv9Ak|vvv9y+?@vvvqvvv(b@vvvzvvvxGCqvvvQh\vvv?fvvv̂Gyvvv(_vvv"vvv+vvv_,<vvvWvvvQWfvvvOe
G@T9|%9<a9<hGCZ9OQI,hE:

q
fO

v
Pyx@gTq9

k
|"%9p,GSAg}9dGAu(70).

HvvvvvGyt(GfOhG FQGAGJGy]Q*=+?Gyg9Ft?y;SAD}9QG}F"=,

*vv}vvwvv#yvvzvvtvv(GfvvOhG FvvQGAGJGyvv]vvQ*vv=vv+vv?GyvvAvv,@vvavv=vvtvv%vv9GyvvOhyvv?GCTvvvvvvAvvtvvavv=vv?yvvQCSGC9d
Cf@w(ff9Ft9

k
y;SAD}9QG}F"=,p,GA9:JGyA9y+?:

(67)G!vvvdvvvQ:C>vvvO|vvvTvvvzvvv~,Gyvvtvv9!vv(fGyvvOh[GBvv9U:pvv,G@vv"vvTvv+vv?,h|vvQGvvvRG}Fvv9!vv>,h@vv"vv9RYGyvvtvv(G!vv+#
(Gyvvvtvvv9$vvvQI:OGQGyvvv"vvv%vvv]vvv?GCZvvvQ*vvv?,1954),U320vvvv321,hIvvv}vvvOvvvv}vvv9dpvvv%vvv}vvv,,CYvv(dGyvvtvv9!vv(fGyvvOh[
GBvv9U:G@vv"vvTvv+vv?,GC(_vv#,|vvQvvvRG}Fvv9!vv>,|vv9OIGyvvAvv"vv9RY,W2(G Svvvwvvv"vvvOQ*vvv?:|vvv|SvvvTvvv?GyvvvDvvvtvvv9pvvv?G@vvv9|vvvgvvv+vvv?,

1978),U294.

(68)G!vvvdvvvQ:pvvv|GOfvvv=vvvOGC"vvvgvvv~Q*vvv9V,|vv=vv9O Gyvvtvv9!vv(fGyvvOh[GBvv9U([<vvv+QhJ]:OGQGyvvv"vvv%vvv]vvv?GyvvvgvvvQ<vvv+?,
1969),L1,U375,hVvv}vvUGyvvO*vv#Gyvv(vvv+vv{,GC(FvRpv,G@v"vTv+v?h|vQvvRG}Fv9!v>(G Svvwvv"vvOQ*vv?:|vv"vvWvvzI

GCg9Qa,1964),U410vvvv411.

(69)G!vvdvvQ:fvvRGyvvO*vv#fvv=vvOGyvvzvv&,Gyvtv9!v(fGyvOh[GBv9U,2L,W11(Gyvvtvv9$vvQI:Gyvv%vv+vv8vv?GCZvvQ*vv?Gyvvgvv9|vv?
yzwA9H,1986),L1:p,G@"T+?hGC(_#hEAhG}F9!><9At(b(|QvRG}F9!>),U630vvvv631.

(70)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU111.
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(1)G:ROhGLGy]Q*=,

!vAv"v9hdG:ROhGLGyv]vQ*v=v,pv,pvtvQ@v+#!vMvZv[Chyv%v}v9Cqv%v(|v&hC!v(Gfv&,h!v=vJvE
p,C9!+%}9BC9QG:ROhGLGy]Q*=,f^G:SAD}9QG}F"=,.

vvvvv|q%(eG:ROhGLGy]Q*=,hC!(Gf&

*vvvtvvvZvvvO<vvv9:ROhGLGyvvv]vvvQ*vvv=vvv,fvvv}vvv(|vvv9
k
pvvvQVGyvvv]vvvQ*vvv=vvv?!vvvqvvvTvvv%vvv9CvvvvDvvvQ|vvv#|vvvQIfvvv̂

GyvvWvvMvv[PG@vv&<vv9yvv"vvTvv=vv?E]GC9d!vvqvvTvv&,pvv,GCOI!vvqvvTvv%vv9(71).h|vvgvv"vv)PyvvxC!vv&*vvWvvAvvQW
yvvvAvvvJvvvtvvvuG:ROhGLGyvvv]vvvQ*vvv=vvv,@vvv(GpvvvQVvvvQhWCQ<vvvgvvv?$vvv,:hIvvvOIGyvvvWvvvMvvv[GCwvvvzvvvr<vvvzOGA
Gyvv]vvQ*vv=vv?(72),hhIvvOIGC9dGBvv9\vvhyvvzvv]vvQ*vv=vv?,hhIvvOIGyvv(Gsvvgvv?GC"vvWvv8vv?yvv&(73)hhIvvOI
Gy]Q*=?GCqQh\?.

hFvvvO*vvvQ<vvv9yvvvPvvvvQCfG:ROhGLGyvvv]vvvQ*vvv=vvv,svvvO*vvvwvvv(fIvvvz+9
k

OGLvvvz+9
k

(Intérne)vvvv}vvv9svvvO
*vvvvwvvvv(fOhy+9

k
(International).hLvvvvOKG:ROhGLGyvvvv]vvvvQ*vvvv=vvvv,GCJvvvv\(GyvvvvOGLvvvv\)fvvvv"vvvvO|vvvv9

@vvAvv(GpvvQGyvvWvvQhWGCAvvtvvO|vv?pvv,OLvv{@vvqvvQVfvvz+&CvvvDvvQ|vv#\vvQ*vv=vv?h_vv"vv+vv?OGLvv{IvvOhO
GyvvOhyvv?.C|vv9G:ROhGLGyvv]vvQ*vv=vv,GyvvOh[pvv+vvJvvOKfvv"vvO|vv9@vvAvv(GpvvQ@vvzvvxGyvvWvvQhWpvv,OLvv{
@vvqvvQVfvvz+&Gyvv]vvQ*vv=vv?pvv,CvvvDvvQ|vv#Ohyvv?hGIvvOI(74).pvv}vv#GC}vvwvv#Cf@vvqvvQVGyvv]vvQ*vv=vv?
fvv̂OLvv{GCTvvAvvDvv}vvQG}Fvv"vv=vv,pvv,vvv{|vv#GyvvOhyvv?GyvvAvv,Lvv}vv{Fvv"vvTvv+vvAvv%vv9hGyvvOhyvv?GyvvAvv,*vvtvv+vv~
pv+v%v9,ChGyvOhyv?Gyvwv9Fv"v?C|v(Gyv&6v9Ch@vzvxGyvAv,*v"v=vhOLvzv&|v#|vZv9OQpv,Esvz+}v%v9.pvwv{
|v9@vtvOe*vgvOC|vQG

k
Fv9FvRG

k
|v#Gyv"v9Iv+v?Gyvtv9!v(!v+?_v9C9CfpvQVGyv]vQ*v=v?$v(Ivu|vTvAv}vO|v#

(71)G!dQ:I}OIz},|QGO,|9y+?GyOhy?(Gyt9$QI:|wA=?Gy"%]?,1962),U220vvvv224.

(72)@vvdvv%vvQCGvv+vv?$vvPGGyvvWvvQWpvv,Gyvv(Gsvvh<vv9yvv"vvTvv=vv?E]G}VvvMvv9UGCgvv"vv(*vv_<vvWvvwvv{Lvv9U.pvvzvv(pvvQ\vvB
\vQ*v=v?G}Q<v9MGyvAvGv9Q*v?hGyvZv"v9fv+v?|vDv;

k
fv̂CQ<v9MVvQvv?GCTv9Gv?,Cv~pvQ\vB<vgvOPyvx\vQ*v=v?Gyvtv+v~GC"vtv(yv?Ch

\vvQ*vv=vv?GyvvOLvv{fvv̂G}Q<vv9MGyvvAvv,hRfvvAvv%vv9GyvvWvvQvvv?fvv̂GCTvv9Gvv_pvv+vv%vv9pvv;!vvwvv(fC|vv9eGROhGL\vvQ*vv=vv,|vv#Gyvv"vv9Ivv+vv?
Gyvtv9!v(!v+?.}fGyv]vQ*v=v?G}h]pvQ\vBfv̂GyvWvQvv?<v(Yvqv%v9vv9Fv"v9

k
sv9!v(!v+9

k
|vTvAvtv;

k
,<v+"v}v9pvQ\vBGyv]vQ*v=v?GyvDv9!v+?fv̂

GCTv9Gv_GyvP*v#*vAv}vAvgv(f<vWvMvZv+v?sv9!v(!v+?|vTvAvtvzv?.<v+OC!v"v9!vwv(fpv,Gyv(GsvhC|v9eGROhGL\vQ*v=v,GsvAvZv9Oj,Pyvx
CfGCTv9$v~*vAvJv}v{Gyv]vQ*v=v?|vQ@v+#fv#CQ<v9Iv&pv,GCWvQhY,|vQIfv"vO;vtvtv%v9yvOiGyvWvQvv?h|vQICv9!v+?fv"vO@v(R*vgv%v9
fz+&.G!dQ:GCZOQ!qT&,U221.

(73)pvtv+v9eGCTv9$v~pv,VvQvv?GCTv9Gv?|vDv;
k
<vOpvhGyv]vQ*v=v?fv̂E*vQGOGyvtv+v~GC"vtv(yv?fvOI|vQGJ!vAv+vGv?yvAvwvQGQ

hGsvvgvv?@vv(R*vvhG}Q<vv9MCvvvDvvQ|vv#|vvQIpvv,GyvvTvv"vv?Gyvv(GIvvOI:Kvvgvvzvv&C|vv9eGROhGL\vvQ*vv=vv,,}fGyvv]vvQ*vv=vv?Gyvv(GIvvOIhEf
@vgvOOJIv9:JOpvgv%v9D@vOpvhfv#hGsvgv?hGIvOIhE!v}v9fv#fvOIhsv9Fvh|vAvwvQQIhEfvv9!vB|vAvWvv96v?.G!vdvQ:Iv=v+v>
GyvvQ>vv#FvvOj,zOhQGyvvTvv+vv9Svv?Gyvv]vvQ*vv=vv+vv?pvv,GFvvAvvPGHQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,GyvvOhdG6LvvPIpvv,Gyvv"vv}vv(,y
(C_QhI?OvA(QGg,vz+?GAt(b,F9|g?Gyt9$QI,1982),U208-209.

(74)G!vvdvvQ:QpvvgvvBGCJvvGvv(H,GC9y+?Gyvvgvv9|vv?:Gyvv"vvqvvtvv9JGyvvgvv9|vv?hG *vvQGOGJGyvvgvv9|vv?,2L(Gyvvtvv9$vvQI:OGQ
Gy"%]?GygQ<+?,1968),U335vvvv336.
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GyvTv+v9OIGyvAv,@vAv}vAvh6v9vv{Ohyv?fv̂|v(G_v"v+v%v9hfv̂GyvQfv9*v9G}Fv9!v>GyvP*v#*vtv+v}v(fpv,
Esz+}%9,hG}|(GdGC(F(OIp,GLAZ9Y%9hGyOL(dGy"9<g?|#|Z9OQp+%9(75).

hsvvvO*vvvwvvv(fG:ROhGLGyvvv]vvvQ*vvv=vvv,|vvv#Fvvv%vvv?CLvvvQi|vvvtvvvZvvv(OG
k

vvvv}vvv9svvvO*vvvwvvv(fivvv+vvvQ
|vtvZv(O.C|v9G:ROhGLGyv]vQ*v=v,GCtvZv(Opv%v(PyvxGyvPj*vAvgv}vOGCWvQY;vtv+vtv&hIvOhCv&
OGLvv{GyvvOhyvv?yvvR*vv9OIIvvZvv+vvzvv?Gyvv]vvQGFvv>Ch Lvvqvv9AGQ@vvqvv9YSvvgvvQGyvv]vvQ*vv=vv?ChyvvzvvAvv}vv+vv+vvR<vv+#
GyvOLv(d@v=vgv9

k
CZv9OQ$v9ChyvAvJvtv+vuC$vOGaGFvAv}v9fv+v?ChGsvAvZv9O*v?|vgv+"?:vvqvQV\vQ*v=v?

Lvvv9Yvvv?|vvvDvvv;
k

fvvv̂Hvvv}vvv(YGC=vvv+vvvgvvv9JGyvvvAvvv,@vvvR*vvvOfvvv̂IvvvO|vvvgvvv_E]Fvvv9!vvv>Gyvvv]vvvQ*vvv=vvv?fvvv̂
G}Q<vvv9MGyvvvAvvvGvvv9Q*vvv?hGyvvvZvvv"vvv9fvvv+vvv?hPyvvvx<vvvtvvvZvvvOOfvvv~GCWvvvQhfvvv9JGyvvvZvvvjvvv+vvvQIhEvvvwvvv+"%vvv9|vvv#
G:SvvAvv}vvQGQpvv,|vvRGhyvv?!vvWvv9_vv%vv9GyvvAvvGvv9QjhG:svvAvvZvv9OjFvv"vv=vv9

k
E]Fvv"vv>|vvhGCWvvQhfvv9J

Gyvvvwvvv=vvv+vvvQI.C|vvv9G:ROhGLGyvvv]vvvQ*vvv=vvv,ivvv+vvvQGCtvvvZvvv(Opvvv{!vvv&LvvvZvvv{<vvvjvvv+vvvQ@vvvgvvv}vvvO|vvv#GCWvvvQY.
h*v;IvePyvxiv9yv=v9

k
pv,G:ROhGLGyv]vQ*v=v,GyvOh[.EP@v]vhvv{Ohyv?@vWvQ*vgv%v9Gyv]vQ*v=v,

hpvvtvv9
k
yvvdvvQhpvv%vv9GBvv9Yvv?h|vv#Ohf|vvQGfvv9IyvvzvvAvvWvvQ*vvgvv9JGyvv]vvQ*vv=vv+vv?pvv,GyvvOhdG}LvvQi.

pv]v;
k

fv#iv+v9HSvzvav?Ohy+?fvz+97v+v}v#fv̂@vWvQ*vgv9JGyvOhdGCMvAvzvqv?.h|vhPyvxpv{f
G:ROhGLGyvv]vvQ*vv=vv,GyvvOh[svvO*vvwvv(f|vvtvvZvv(OG

k
hPyvvxEPG@vvgvv}vvOJGyvvOhyvv?EIvvOGCvv&;vvtvv+vvtvv9

k

}$vOGaGsvAvZv9O*v?|vgv+"?.pvtvO@vqvQVGyvOhyv?\vQ*v=v?|vgv+"?fv̂E*vQGOGJQDhSG}|v(Gd
Gyv(_v"v+v?GCTvAvDv}vQIpv,GBv9QL,pv,Gyv(svBGyvPj@vqvQVpv+v&GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q
$v,G}LvQi\vQ*v=v?fv̂@vzvxG *vQGOGJ.h7vOaGyvOhyv?|v#$vPgGyv]vQ*v=v?E]GAvO|v#
@ZO*QQDhSG}|(GdGy(_"+?E]GB9QL(76).

vvvvvBC9QG:ROhGLGy]Q*=,f^G:SAD}9QG}F"=,

fvvv̂GyvvvQivvv~|vvv#CfG:ROhGLGyvvv]vvvQ*vvv=vvv,GyvvvOh[$vvv(fvvv}vvv{|vvvWvvvQhY|vvv#hFvvv%vvv?
Gyvv"vvdvvQGyvvtvv9!vv(!vv+?,_vv9C9C!vv&*vvTvvAvv}vvO|vvWvvQhfvv+vvAvv&|vv#IvvuGyvvTvv+vv9OIGyvvPj@vvAvv}vvAvvh<vv&vvv{
Ohyvv?fvv̂|vv(G_vv"vv+vv%vv9hfvv̂G}Fvv9!vv>GCtvv+vv}vv_pvv,Esvvz+}vv%vv9,hfvv̂G}|vv(GdhGyvvOLvv(d
Gyvv"vv9:vv?|vv#|vvZvv9OQpvv+vv%vv9.<vv+OC!vv&*vv}vvDvv{pvv,Gyvv(Gsvvhfvvtvv=vv?|vv%vv}vv?C|vv9eGSvvAvvtvvavv9HQCS
GC9dG}Fvvv"vvv=vvv,E]GyvvvOhdGCMvvvAvvvzvvvqvvv?yvvv;SvvvAvvvDvvv}vvv9Qpvvv+vvv%vvv9.<vvv{E!vvv&*vvv}vvvDvvv{fvvvtvvv=vvv?pvvv,Svvvv=vvv+vvv{
GyvvvAvvvGvvv9QIGyvvvOhy+?fvvv}vvv(|vvv9

k
.hGyvvvgvvvzvvv?pvvv,Pyvvvx@vvvwvvv}vvv#pvvv,Cf$vvvPGG:ROhGLGyvvv]vvvQ*vvv=vvv,

*vv|OjE]@vvQGvvv~Gyvv]vvQGFvv>fvv̂GyvvOLvv{ChGC9d!vvqvvTvv&!vvdvvQG
k
yvvAvvgvvOOGyvvOhdGyvvAvv,@vvOfvv,

GLvAvZv9Yv%v9<vqvQVGyv]vQ*v=v?.vv}v9C!v&*v|Oj|v#Fv%v?CLvQiE]@vtvz+[Gyvgv(GFvOGyvAv,

(75)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU115.

(76)G!vvvdvvvQ:|vvvQGO,|vv9y+?GyvvOhyvv?,U225,hC>vvvOFvvv9|vvvh,fvvzvv~GC9y+?Gyvvgvv9|vv?([O.e.]:|vvvwvvvAvvv=vvv?Svvv+vvvO
f=OGyz&h$=?,1965),U229.
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vvv9fGCTvvAvvDvv}vvQG}Fvv"vv=vv,*vvz|vv{pvv,;vvtvv+vvtvv%vv9|vv#hQGA!vvWvv9_vv&G:SvvAvvDvv}vv9Qj.h|vv#Cvv~pvv{f
$vvPGG:ROhGLpvv,Gyvv]vvQ*vv=vv?*vv}vvDvv{fvv9Fvvtvv9

k
vvv=vv+vvQG

k
C|vv9eG!vvTvv+vv9HQDhSG}|vv(GdG}Fvv"vv=vv+vv?

E]GyOhdGCMAzq?(77).

(2)GyA}++Rp,pQVGy]Q*=?

EvvvzvvvxGyvvvOhyvvv?|vvv#Ivvv+vvvEG}Yvvv{,vvvv}vvv9Ch\vvvJvvv"vvv9B!vvvqvvv9
k

,IvvvQ*vvv?hGSvvvgvvv?pvvv,pvvvQV
Gyvvv]vvvQGFvvv><vvvz!vvv(Gfvvv%vvv9GCMvvvAvvvzvvvqvvv?<vvv9CgvvvO:JGyvvvAvvv,@vvvQG$vvv9fvvv̂Gyvvv(_vvv"vvv+vvv_hG}Fvvv9!vvv>hfvvv̂
C|vv(Gyvv%vv~hOLvv(yvv%vv~,<vv{E8vv9EvvzvvxvvvPyvvxGAvvupvv,pvvQV\vvQGFvv>fvv9|vv?h|vv(IvvOIfvv̂
G}F9!>@q(b@zxGCqQh\?f^Gy(_"+_.

<vvv+OCfGyvvvAvvv}vvv+vvv+vvvRpvvv,pvvvQVGyvvv]vvvQGFvvv><vvv+#Gyvvv(_vvv"vvv+vvv_hG}Fvvv9!vvv>,hEfvvvv9ffvvv}vvv;
k

|vvWvvQhfvv9
k

|vv#hFvv%vv?Gyvv"vvdvvQGyvvtvv9!vv(!vv+?,E:
q

C!vv&svvO*vvgvv(b@vvOpvvuG:SvvAvvDvv}vv9QG}Fvv"vv=vv,E]
GyvvOhdGCTvvAvvtvv=vvzvv?yvvQCSGC9dGyvvAvv,@vvAvv]vv}vv#@vvWvvQ*vvgvv97vv9Gyvv]vvQ*vv=vv+vv?|vvDvv{$vvPGGyvvAvv}vv+vv+vvR.hPyvvx
LW+?;}q{Cf=9A|9y+?v=+QIsO@Q@=%9@zxGy]QGF>(78).

hy+TvBGyv]vQGFv>GC}v+vRIhIvO$v9$v,GyvAv,@vWvwv{fv9Fvtv9
k
pv,Sv=v+v{FvPHQDhS

G}|vv(GdG}Fvv"vv=vv+vv?,<vv{EfGyvv]vvQGFvv>Gyvvgvv9|vv?svvO@vvwvv(f$vv,G}LvvQiPGJCCvvQ
m

Svvzvv=vv,fvv̂
GyvvAvvGvv9QIGyvvOhy+?hG:SvvAvvDvv}vv9QG}Fvv"vv=vv,,hPyvvxfvv"vvO|vv9@vvQiGyvvOhyvv?C!vv&|vv#Gyvv]vvQhQj
GyvzvGv(AE]Gyv]vQGFv>GyvAvZv9fvO*v?GyvAv,@vqvQVfv̂CQ<v9MGCWvQhfv9Jfv}v(|v9

k
.pv}vDv{$vPg

Gyvv]vvQGFvv>@vv|OjE]EfvvQGVGC"vvAvvGvv_fvv#R*vv9OIE!vvAvv9Fvv%vv~IvvAvv):<vv]vvh$vvPgGyvvR*vv9OI
yvvv]vvvQ*vvv=vvv?@vvvZvvv9fvvvO*vvv?|vvvQ@vvvqvvvgvvv?h<vvv9yvvvAvvv9[G!vvvMvvvqvvv9V|vvvtvvvOGQCQ<vvv9Ivvv%vvv~.<vvv{svvvO@vvv|Oj@vvvzvvvx
Gyvv]vvQGFvv>pvv,G}|vvOGyvvavv(*vv{E]LvvQhL<vvgvv̂GCWvvQhfvv9J|vv#E_vv9QGyvv"vvWvv9WGyvvAvvGvv9Qj
GyvvPj@vvRGhyvv&,Ch;vv(yvv%vv9E]pvvQhYE!vvAvv9Fvv+vv?CLvvQi@vvwvv(fGyvv]vvQGFvv>GCqvvQh\vv?fvvz+%vv9Csvv{
h_vvvvvzI,pvvvvv]vvvvv;

k
fvvvvv#C8vvvvv9svvvvvOEvvvvv"vvvvvhGCWvvvvvQhfvvvvv9JG@vvvvvO*vvvvvOI|vvvvv#Gyvvvvv(yvvvvv(LE]$vvvvvPGGC+vvvvvOGf

G:svAvZv9Oj(79).$vPGh:<vO|v#GyvAv"v(*v&E]Cf$vPgG6Cv9QGyvTvzv=v+v?!vqvTv%v9svO@vAvQ@v>fv"vO
pvvvQVGyvvv]vvvQGFvvv>ivvv+vvvQGC=vvv9VvvvQIhfvvv̂hFvvv&GBvvvZvvv(U@vvvzvvvxGyvvvAvvv,@vvv|OjE]QpvvvhCCvvv}vvv9f
GC"vAvGv9Jh|v#Cv~<vqv+v̂G:SvAv%v;chG!vwv}v9TGyvTv(bGCJv\C|v9e@vzvxGC"vAvGv9J.|v#
$vv"vv9pvv{fGyvvtvv(GfvvOGyvvtvv9!vv(!vv+?Gyvv]vvQ*vv=vv+vv?*vv}vvwvv#Cf@vvwvv(fCOGIk|vv%vv}vv?yvvAvv(Fvv+vv&hGSvvAvvtvvavv9H

(77)G!vvdvvQpvv,GCgvv"vv)!vvqvvTvv&:FvvOj,zOhQGyvvTvv+vv9Svv?Gyvv]vvQ*vv=vv+vv?pvv,GFvvAvvPGHQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,
GyOhdG6LPIp,Gy"}(,yU222vvvv223.

(78)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU120.

(79)G!vvdvvQ:R*vv#Gyvvgvv9<vvO*vv#!vv9YvvQ,|vPvvQGJpv,GsvAvZv9O*v9JGC9y+?Gyvgv9|v?(Gyvvtvv9$vvQI:OGQGyvv"vv%vv]vv?GyvvgvvQ<vv+?,
1973),U101vvvv104,hGCJG(H,GC9y+?Gyg9|?:Gy"qt9JGyg9|?hG *QGOGJGyg9|?,U401vvvv402.
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G:SvvAvvDvv}vv9QG}Fvv"vv=vv,pvv,\vv(A|vvAvvavvzvv=vv9JGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?GyvvAvv,7vvOa
GyvvOhyvv?E];vvtvv+vvtvv%vv9.pvv+vv}vvwvv#yvvzvvOhyvv?|vvDvv;

k
Cf@vvgvvqvv,|vv#Gyvv]vvQ*vv=vv?G:SvvAvvDvv}vv9QGJGyvvAvv,@vvQ*vvO

@vWvGv+vgv%v9,ChCf<vqv̂SvgvQGyv]vQ*v=v?fvz+%v9,vv}v9*v}vwv"v%v9Cf@vqvQV\vQ*v=v?fv9y+?fv̂
G:SAD}9QGJi+QGCQi(Hp+%9Ch@zxGyA,@Qi>p,@tz+Z%9h\ja%9(80).

(3)G FQGAGJhG}f=9AGy]Q*=+?GC=9ykp+%9

fvv̂GyvvQivv~|vv#CfGyvvtvv9!vv(fGyvvOh[*vvgvvAvvQayvvwvv{Ohyvv?PGJSvv+vv9OI<vv9Avvupvv,pvvQV
Gyv]vQGFv>fv̂G}Fv9!v>hfv̂C|v(Gyv%v~GC(Fv(OIpv,Esvz+}v%v9<v9CgvO:JGyvAv,@vQG$v9;vtvu
|vvZvv9Avv%vv9Gyvv(_vv"vv+vv?,vvv}vv9*vvgvvAvvQayvv%vv9<vv9AvvQ*vv?GCavvzvvtvv?pvv,h\vvhGyvvtvv(GfvvOGyvvtvv9!vv(!vv+?GCAvvgvvzvvtvv?
<vvAvvtvvO*vvQGyvv]vvQ*vv=vv?hFvv=vv9*vvAvv%vv9.<vv+OCfG pvvQGWpvv,pvvQVGyvv]vvQGFvv>hfvvOeGSvvAvvtvvQGQ$vv9COI
|vvvgvvvtvvv(yvvv?,ChGyvvvAvvvavvv=vvv+vvvuGCgvvv+vvv>ChGCgvvvtvvvOyvvvzvvv"vvvdvvv9eGyvvv]vvvQ*vvv=vvv,OGLvvv{GyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?
yvvv;SvvvAvvvDvvv}vvv9QsvvvO*vvvWvvvwvvv{fvvv9Fvvvtvvv9

k
*vvv}vvv"vvvhCh*vvvtvvvzvvv{|vvv#G!vvvTvvv+vvv9HQCSGC9dG}Fvvv"vvv=vvv,E]$vvvPg

GyvOhyv?(81).pvtvO@vAvTv~!vdv~Gyv]vQGFv>pv,GyvOhyv?<vgvOeG:SvAvtvQGQhvvDvQIGyvAvgvO*v;JGyvAv,
@vQOfvz+%v9,Fv9Kvgv{G C9e6v9C|vQG

k
fvTv+vQG

k
fv̂GCTvAvDv}vQG}Fv"v=v,<v{hfv̂Gyvgv9|vz+#pv,

GC+vvOGfGyvv]vvQ*vv=vv,pvv,GyvvOhyvv?.pvv]vv;
k

fvv#Pyvvxpvv{f@vvgvvOOGyvv]vvQGFvv>|vv9<vv+#|vvQvvvR*vv?hIvvz+?
h<vv+#CYvvz+?hE\vv9pvv+vv?h@vvgvvOO$vv9@vv=vvgvv9

k
}ivvQG\vv%vv9,<vv{h@vvgvvOO$vv9yvvzvvjvvQV!vvqvvTvv&,*vvWvvwvv{

vz&p,Gy(Gshf(GFu|%}?p,S=+{G!T+9HQDhSG}|(GdG}F"=+?E]GyOhy?.

*vvv]vvv9aE]|vvv9@vvvtvvvOepvvv{fvvvvqvvv9AIG OGQIGyvvv]vvvQ*vvv=vvv+vvv?hLvvv=vvvQ7vvv9Gyvvvgvvvzvvv}vvv+vvv?hGyvvvgvvv}vvvz+?
hYvvv;Ivvv+vvvAvvv%vvv9}OGAGC%vvv}vvv?GCzvvvtvvv9Ifvvv̂fvvv9@vvvtvvv%vvv9@vvvWvvvwvvv{GyvvvTvvv=vvv+vvv{G}|vvvDvvv{yvvv"vvvGvvv9MGyvvv"vvvdvvv9e
Gyvvv]vvvQ*vvv=vvv,pvvv,;vvvtvvv+vvvuC$vvvOGpvvv&hivvv9*vvv9@vvv&.EPEfG OGQIGyvvvwvvvqvvv(AIsvvv9OQIfvvv̂@vvv;pvvv,<vvvgvvv̂
Fv(G!v>Gyv"vtv[hGyvtvZv(QGyvAv,svO@vWv(HGyvAvWvQ*vhGyv]vQ*v=v,CIv+v9!v9

k
,y+Tv}v(pv,Gyv"v%v9*v?

fvvv̂@vvvWvvvQ*vvvh|vvvAvvvwvvv9|vvv{h\vvvhpvvv,C*vvvOjEOGQICsvvv{svvvOQIhvvvvqvvv9AI(82).h<vvv9yvvvAvvv9[pvvv{ffvvvOe
vvvqvv9AIG OGQIGyvv]vvQ*vv=vv+vv?h!vvtvv[GBvv=vvQIGyvvgvvzvv}vv+vv?hGyvvgvv}vvz+?yvvO9vv9|vv#Vvvz!vv&Cf*vv|OjE]
@vgvtv+vOG FvQGAGJGyv]vQ*v=v+v?,Fv9Mv{<vDvtv?GCTvAvDv}vQh*vtvzv{|v#OQFv?G_v}v8v"v9!v&hsvO*vgv(b
p,Gy"A+G?G!T+9HQCSGC9dG}F"=,E]GyOhy?.

(80)G!vvdvvQ:Ivv}vvOfvv=vvOgSvvgvv+vvO,zGyvvWvvQvvv9J|vvAvvgvvOOIG@vv"vvTvv+vv?h|vvTvvAvvtvv=vvzvv%vv9pvv,GyvvOhdGyvv"vv9|vv+vv?,y(C_vvQhIvv?
OvA(QGg,vz+?GAt(b,F9|g?f_V}U,1986),U188.

(81)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU125.

(82)G!vvvvvvvvvvvvvvdvvvvvvvvvvvvvvQ:J. Van Hoorn, «The Role of Taxation on the Flow of Foreign Investment,» paper

presented at: Conference on Taxation Treatment on Inter Arab Investments, Amman, 22-23 October

1984, p. 71.
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2vvvvvGyt+(OGyt9!(!+?f^GyZQaG}F"=,hGyAJ(*;JGy"tO*?
*vvtvvZvvO<vvPyvvxHvv}vv(fvv?Gyvvtvv+vv(OGyvvtvv9!vv(!vv+?GyvvAvv,@vvqvvQ\vv%vv9GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q

fvvv̂GCOpvvv(fvvv9JGyvvvOhy+?,vvvv9yvvvtvvv+vvv(OGCqvvvQh\vvv?fvvv̂IvvvQ*vvv?OLvvv(dhLvvvQhLQCSGC9dCh
svv9<vvz+Avv&yvvzvvAvvJvv(*vv{.<vvgvv=vv9QICLvvQipvv{fCj@vvOLvv{|vv#svv=vv{GyvvOhyvv?pvv,IvvQ*vv?;vv(*vv{fvv}vvzvv?
Ohy?|g+"?E]f}z?Ohy?CLQi*gOQs9<?f^GyZQaG}F"=,(83).

h@vAvOQL$vPgGyvtv+v(O|v#Iv+vEVvO7v9|v#Ohyv?E]CLvQi.pvtvO@vzLvPGyvOhyv?<vJvQ*v?
GyvvAvvgvv9|vv{fvv̂GyvvZvvQaG}Fvv"vv=vv,vvvzYvv{

m
fvv9eh<vv]vvh<vvgvv̂|vvDvv{$vvPgGCgvv9|vv;JyvvQsvv9<vvAvv%vv9.

hsvvO@vvqvvQVQsvv9<vv?svv9!vv(!vv+?pvvgvv9yvv?fvv̂vvv{GCgvv9|vv;JGCAvvgvvzvvtvv?<vv9yvvZvvQaG}Fvv"vv=vv,,vvvzf
@vvzvvRevvv{|vv#LvvZvv{fvv̂fvv}vv;JCFvv"vv=vv+vv?|vv#GBvv9QL<vv=vv+vvgvv%vv9yvvzvvTvvzvvavv9JGyvvQSvv}vv+vv?,E|vv9
<vWvwv{

m
|v=v9VvQCh<v(Sv9_v?CIvOGCZv9QaGyvAv,*vQLv[yv%v9<vPyvx,|vtv9<v{fv}vzv?h_v"v+v?,

ChCf@vvvzvvvRevvvv{|vvv#*vvvQivvv>pvvv,GAvvvZvvv(dfvvv̂fvvv}vvv;JCFvvv"vvv=vvv+vvv?yvvvAvvvTvvv(*vvv?Cj!vvv(Y|vvv#
GCOpvvv(fvvv9J|vvvhGBvvv9QL,<vvvzf*vvvavvvzvvv>|vvv#$vvvPgGyvvvTvvvzvvvavvv9JGyvvvAvvvQLvvv+vvv[yvvv&<vvvPyvvvx,hCf
*WAQj|"%9GytOQGyPj*ZQMy&<&p,|t9<{|tOGQ|#Gyg}z?Gy(_"+?(84).

hfvv̂GyvvQivv~|vv#Cfsvv+vv9eGyvvOhyvv?<vvAvv"vvdvv+vv~Vvv|h8vv9Gyvv"vvtvvO*vv?*vvgvvOIvvtvv9
k

|vv#Ivvtvv(svv%vv9
GCTvvvAvvv}vvvOI|vvv#Svvv+vvv9O7vvv9G svvvz+}vvv+vvv?,<vvv+OCf|vvvDvvv{$vvvPGGAvvvusvvvO*vvv}vvvDvvv{CIvvv+vvv9!vvv9

k
fvvv9Fvvvtvvv9

k
C|vvv9e

G:SvvAvvDvv}vv9QG}Fvv"vv=vv,.fvvz+&pvv{f|vv#Gyvv]vvQhQj<vvJvvEG}Svv9SGyvvtvv9!vv(Pyvvzvvtvv+vv(OGCqvvQh\vv?
fvv̂GyvvZvvQaG}Fvv"vv=vv,|vv#Fvv9!vv>,hG6Cvv9QGyvvtvv9!vv(!vv+?yvvAvvzvvxGyvvtvv+vv(Ofvv̂G:SvvAvvDvv}vv9Qivv+vvQ
Gy(_",|#F9!>BLQ.

CvvvvvGyAzY+{Gyt9!(Pyzt+(OGCqQh\?f^GyZQaG}F"=,

@vvvAvvv}vvvAvvvhGyvvvOhyvvv?pvvv,Gyvvv(Gsvvvh<vvv9:LvvvAvvvZvvv9UGyvvvWvvv9|vvv{pvvv,@vvv"vvvdvvv+vvv~Vvvv|h8vvv9Gyvvv"vvvtvvvO*vvv?,
<v9fvAv=v9QgYvqv?|v#Yvqv9JSv+v9O7v9G svz+}v+v?.h:LvO|v#Svzvav98v9pv,$vPGGyvWvzfSv(i
GyvvvvAvvvvRG|vvvv97vvvv9GyvvvvOhy+?GyvvvvAvvvvgvvvv9svvvvO*vvvv?(Ses obligations internationales).hEPGvvvvv9!vvvvBsvvvv(GfvvvvO
Gyvtv9!v(fGyvgv9e|vTvAvtvQIfv̂G:fvAvQGayvzvOhyv?6vPGGAvu,pv{fCIvwv9eGyvtv]v9AsvO@v(G@vQJ
fv̂PyvxC*v]v9

k
.EP@vtv]v,Ivwv}v?GyvgvOdGyvOhy+?pv,sv]v+v?GyvtvQhVGyvZvQ<v+?hGyv=vQGR*vz+?

(Serbian and Brazilian Loans)<vvvzfz|vvv#GC=vvv9O GCgvvvAvvvQa6vvv9CfGyvvvOhyvvv?EvvvzvvvxGAvvvupvvv,
@vv"vvdvv+vv~!vvtvvO$vv9.pvv9yvv"vvtvvO|vvDvv{GyvvQSvv(eChGyvv]vvQGFvv>Chsvv=vv(dG}Fvv9!vv>,|vv#GC(\vv(fvv9J

(83)G!dQ:<T+~,GCZOQ!qT&,U138.

(84)G!vdvQ:Iv}vOyv=v+v>Vvtv+vQ,Gyvgv;sv9JG:svAvZv9O*v?GyvOhy+?([Gyvtv9$vQI]:OGQGyv"v%v]v?GyvgvQ<v+?,1961),
U350vvvv351.
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GyvvAvv,Kvv>GfvvAvv=vv9Q$vv9<vvZvvqvv?CSvv9Svv+vv?pvv,G:LvvAvvZvv9UGyvvOGLvv\yvvzvvOhd.EfGyvvOhyvv?GyvvAvv,
@vvjvv+vvQ,Ch<vvZvvqvv?Lvv9Yvv?<vvqvv̂svv+vv}vv?!vvtvvO$vv9,Ch@vvtvv+vvOsvv9<vvz+Avv&yvvzvvAvvJvv(*vv{E]GBvv9QL,Ch
@vvvAvvvMvvvPEFvvvQGAGJCLvvvQi@vvv|CvvvQpvvv,GyvvvOGFvvv"vvv_G}Fvvv9!vvv>:@vvvwvvv(f_vvv=vvvtvvv9

k
yvvvtvvv(GfvvvOGyvvvtvvv9!vvv(f

GyOh[,sOGQ@w=BLaz
k

Ohy+9
k
@Tzdf"&L9QLI+RG:yARG|9JGyAg9sO*?y(85).

vvv}vv9*vvtvvQGyvvtvv]vv9AGyvv(_vv"vv,pvv,GyvvOhdfvv}vv(|vv9
k
svv(GfvvOGyvvQsvv9<vv?fvv̂GyvvZvvQaG}Fvv"vv=vv,

pvvv,GyvvvOhdG}LvvvQi.EP@vvvtvvv]vvv,GCJvvvwvvv}vvv?Gyvvvgvvvz+9pvvv,E!vvvwvvvzvvvAvvvQGpvvv,EIvvvOiGyvvvtvvv]vvv9*vvv9:(In

Reclam by Helbert W.A.G.G. and Co. L.T.D.)<vvvz!vvv&zKvvv>G:fvvvAvvvQGa<vvvtvvv(GfvvvOGyvvvQsvvv9<vvv?
fv̂Gyv"vtvOG}Fv"v=v,fv"vO|v9*vwv(fsv9!v(fGyvOhyv?G}Fv"v=v+v?$v(Gyvtv9!v(fGyvZvJv+vKyvzvgvtvO,Ch
@vwv(fGC"vtv(:J|v(Fv(OIOGLv{GLvAvZv9Yv%v9G svz+}v,<vWvQWCf*vwv(fGyvtv9!v(fsvOVvQY
A}9*?GsAZ9O$9Gy(_",y(86).

hC*vv9
k

vvv9fG}|vvQ,pvv{fGyvvOhyvv?7vvOa|vv#pvvQVGyvvtvv+vv(OGyvvtvv9!vv(!vv+?fvv̂GyvvZvvQaE]
<z(ZC$OGa|AgOOIyg{|#CG%9|9*\:

vvvvv;vvtvv+vvuGyvvAvv(GRfpvv,|vv+vvRGfGCOpvv(fvv9JGyvv(_vv"vv,hPyvvx<vv}vv"vvhLvvQhLQCSGC9d|vv#
GyvvvOhyvvv?E:

q
hpvvvtvvv9

k
yvvvtvvv+vvv(Oh\vvv(G<vvvbsvvv9!vvv(!vvv+?|vvvgvvv+"?,h;vvvtvvv+vvvuG:SvvvAvvvMvvvOGeG}|vvvDvvv{yvvvzvvv"vvvtvvvO

G}F"=,GCA9M(87).

vvvvv@vOfv+v~GyvZv"v9fv9JGyv(_v"v+v?h>v9*vAv%v9|v#GC"v9pvTv?G}Fv"v=v+v?.EP@vTvAvav+vhGyvOhyv?|v#
Lvvv;dGyvvvtvvv+vvv(Ofvvv̂GyvvvZvvvQa|vvv"vvvhGSvvvAvvv+vvvQGO<vvvgvvv̂GyvvvTvvvzvvvhhGBvvvO|vvv9JG}Fvvv"vvv=vvv+vvv?,hPyvvvx
<vvQpvv]vv%vv9GyvvTvv}vv9M<vv9yvvZvvQaG}Fvv"vv=vv,Gyvv;Reyvv%vvPGG:SvvAvv+vvQGO.hsvvOEvv"vvKGyvvOhyvv?GyvvZvvQa
G}Fvv"vv=vv,Gyvv;Reyvv;SvvAvv+vvQGOhyvvwvv#<vvTvvgvvQ|vv#Gyvvgvv}vvzvv?Gyvv(_vv"vv+vv?|vvQ@vvqvvhfvv#SvvgvvQgGyvvgvv9Oj,
pvv+vv|OjPyvvxE]GQ@vvqvv9YCvv}vv#GyvvTvvzvvhhGBvvO|vv9JGCTvvAvv(QOIh*vv]vvgvvr<vv9yvvAvv9[|vv#|vv"vv9pvvTvvAvv%vv9
yzTzhGy(_"+?GCW96?(88).

vvvvvvvv}vv9svvO@vvTvvAvvMvvOeGyvvtvv+vv(Ofvv̂GyvvZvvQaG}Fvv"vv=vv,yvvzvvAvv}vv+vv+vvR<vv+#GyvvTvvzvvhhGBvvO|vv9J

(85)G!dQ:Annual Digest of International Public Law Cases, vol. (5), 1929-1930, Case no. (278).

(86)G!vvvvvvvvvvvvvdvvvvvvvvvvvvvQ:High Court of Justice - Chancery Division - 8 December 1955 - International Law

Rep, vol. (22), p. 481.

!t;
k

f#:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU140.

(87)G!vvvvdvvvvQ:pvvvv|GO|vvvvQSvvvv,,OQhSpvvv,Gyvvvgvvv;svvv9JG:svvvAvvvZvvv9O*vvv?GyvvvOhy+?(G Svvvvwvvvv"vvvvOQ*vvvv?:OGQGyvvvvavvvv9yvvvv>,
1955),U175,hIvvTvv_vvv9|vv{hfvv=vvOGyvvgvvR*vvRfvv9|vvQ,GyvvQsvv9<vv?fvv̂Gyvv"vvtvvOpvv,|vvZvvQ:OQGSvv?;vvz+z+?h@vvavv=vv+vvtvv+vv?

yt(GfOhC!d}?Gy"tOh:FJ?GyQs9<?h|+RGfGCOp(f9J(Gyt9$QI:GCwA=?GyAG9Q*?,1957),U12.

(88)G!dQ:Vt+Q,Gyg;s9JG:sAZ9O*?GyOhy+?,U357vvvv358.
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GCTvvAvv(QOI<vvJvvTvv>CGvv+vvAvv%vv9yvv;svvAvvZvv9OGyvv(_vv"vv,.EPyvv#@vvQLvv[GyvvOhyvv?<vv9yvvZvvQaGyvv;Re
:SvAv+vQGOGyvTvzvhiv+vQGyv]vQhQ*v?,Ch@vQLv[<v9SvAv+vQGO$v9<vTvgvQYvQa|vQ@vqvh|v#Gyvgv}vzv?
Gyv(_v"v+v?.<v+"v}v9Ev"vKh<vTvgvQ|v"vMvqv̂GyvZvQaG}Fv"v=v,Gyv;Re:SvAv+vQGOGyvTvzvhGyv]vQhQ*v?
hG}S9S+?y;sAZ9OGy(_",,S(GACv9!BSzg9

k
GSA%;v+?CeE!A9F+?(89).

vvvvvsvvO@vvTvvAvvMvvOeGyvvOhyvv?Gyvvtvv+vv(OGyvvtvv9!vv(!vv+?fvv̂GyvvZvvQa6vvOaGAvvZvv(dfvv̂<vvgvv̂
GC(GQOGC9y+?.h*vvAvvJvvtvvuPyvvxfvv}vv(|vv9

k
fvv"vvO|vv9@vvqvvQVGyvvOhyvv?\vvQGFvv>JvvAvvzvvqvv?fvv̂VvvQGA

GyvvZvvQaG}Fvv"vv=vv,,Chfvv"vvO|vv9@vvzLvvP<vv"vvdvv9e(@vvgvvOOCSvvgvv9QGyvvZvvQa),h<vv}vvtvvAvv]vv9g*vvwvv(f
|vvAvv(SvvbGyvvTvvgvvQGyvvPj@vvWvvAvvQj<vv&GyvvZvvQaG}Fvv"vv=vv,Csvv{|vv#|vvAvv(SvvbGyvvTvvgvvQGyvvPj@vv=vv+vvh<vv&
$PGGyZQa,h|#C~*w(fGyqQb<+#SgQGy=+hhSgQGyWQGAE*QGOG

k
yzOhy?(90).

vvvvvsvvO@vvzvvGvvzGyvvOhyvv?E]GSvvAvvMvvOGeGyvvtvv+vv(Ofvv̂GyvvZvvQayvvqvvQV\vvQ*vv=vv?|vvTvvAvvAvvQIfvv̂
GyvvWvvQvvv9JG}Fvv"vv=vv+vv?GyvvAvv,@vvRGhd!vvWvv9_vv9

k
:vv9Q*vv9

k
pvv,Esvvz+}vv%vv9.hPyvvx<vvqvvQVCSvvgvv9QYvvQa

fv̂GyvTvzvhGyv(GQOICfv̂|v#G}Svgv9QGCqvQh\v?fv̂GyvTvzvhGyvZv9OQI,h*vwv(fGyvqvQb<v+#
GyTgQ*#\Q*=?i+Q|=9VQIf^GyWQv9JG}F"=+?(91).

vvvvvh@vvTvvAvvMvvOeGyvvQsvv9<vv?fvv̂GyvvZvvQaCLvv+vvQG
k

6vvOaGyvvAvv}vv+vv+vvR<vv+#GyvvOhdGCMvvAvvzvvqvv?|vv#
Ivvv+vvvEGyvvvAvvvgvvv9|vvv{GyvvvAvvvGvvv9Qj|vvvgvvv%vvv9,vvvv9:SvvvAvvv+vvvQGO|vvv"vvv%vvv9ChGyvvvAvvvZvvvO*vvvQEy+%vvv9.EPEvvv"vvvKGyvvvOhyvvv?
GyvvvZvvvQaG}Fvvv"vvv=vvv,yvvv;SvvvAvvv+vvvQGO|vvv#GyvvvOhdGyvvvAvvv,*vvvQGO@vvvWvvvGvvv+vvvhGyvvvAvvvgvvv9|vvv{GyvvvAvvvGvvv9Qj|vvvgvvv%vvv9
vv9yvOhdGyvgvQ<v+?|vDv;

k
,<v+"v}v9@vtv+vOEfvav9AGyvZvQaG}Fv"v=v,yv;SvAv+vQGO|v#GyvOhdGyvAv,:

*oQGOGyAg9|{GyAG9Qj|g%9.

HvvvvvG6C9QGyt9!(!+?yzt+(OGy"tO*?f^G:SAD}9QG}F"=,

EPGvvv9!vvBGyvvQsvv9<vv?Gyvvtvv9!vv(!vv+?fvv̂GyvvZvvQaGyvvAvv,@vvqvvQ\vv%vv9GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q
;vvtvvu<vv9yvv"vvTvv=vv?Ey+%vv9C$vvOGpvv9

k
|vvgvv+"?@vvAvv}vvDvv{fvv}vv(|vv9

k
pvv,G6Cvv9QG Kvv9<vv+?GyvvAvv,;vvOCvv%vv9$vvPgGyvvQsvv9<vv?

fvv̂GsvvAvvZvv9O$vv9Gyvv(_vv"vv,hLvvavv?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?pvv+vv%vv9,pvv{f@vvzvvxGyvvQsvv9<vv?svvOEvvDvv{CIvv+vv9!vv9
k

fv9Fvtv9
k

|v%v}v9
k

C|v9eIvQvv?QCSGC9dG}Fv"v=v,.h*vAvGvTvO$vPGGyvgv9Fvu<vZvqv?fv9|v?fv"vO|v9@vqvQV
GyvvvOhyvvv?svvv+vvv(OG

k
svvv9!vvv(!vvv+?VvvvO*vvvOIfvvv̂IvvvQ*vvv?;vvv(*vvv{QCSGC9dGCTvvvAvvvDvvv}vvvQhfvvv(GFvvvOgh|vvvQ@vvv=vvv9J

h|vvwvv9pvv5JGyvvgvv}vv9dhGCTvvAvvMvvO|vv_G}Fvv9!vv>E]GBvv9QL<vvgvv}vvzvv?svv9<vvzvv?yvvzvvAvvJvv(*vv{(92).EPEf

(89)G!dQ:GCZOQ!qT&,U358.

(90)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU141vvvv142.

(91)G!dQ:GCZOQ!qT&,U142.

(92)G!dQ:GCZOQ!qT&,U146vvvv147.
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GCTvvAvvDvv}vvQG}Fvv"vv=vv,*vvgvvAvv=vvQCfhFvv(OGyvvAvvTvv%vv+vv;JGyvvtvv9!vv(!vv+?GCgvvtvv(yvv?GyvvAvv,Evvwvv"vv&|vv#Efvv9OI
QCSvv}vv9yvv&GCTvvAvvDvv}vvQpvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QE]h_vv"vv&G}Yvv\,h;vv(*vv{Gyvvgvv(GFvvO
hGyvvqvv(GFvvOh!vv9@vvH@vvZvvqvv+vv?|vvWvvQhfvv9@vv&pvv,GyvvOhyvv?h|vvQ@vv=vv9J|vvTvvAvvMvvO|vv+vv&hfvv}vv9yvv&G}Fvv9!vv>E]
GBv9QL<vgv}vzv?sv9<vzv?yvzvAvJv(*v{,C|vQG

k
Iv+v(*v9

k
hFv($vQ*v9

k
:LvAv+v9QGyvOhyv?GyvAv,*v(cvrh*vTvAvDv}vQ

C|vv(Gyvv&pvv+vv%vv9.<vv{svvO*vvwvv(fIvvGvv~GyvvAvvTvv%vv+vv;JGyvvtvv9!vv(!vv+?GCAvv9Ivv?pvv,$vvPGGBvvZvv(UCIvvO
Gyvvgvv(G|vv{G@vv($vvQ*vv?pvv,@vvqvv]vv+vv{Ohyvv?|vvgvv+"?fvv̂GyvvOhdG}LvvQi.hG!vvavv;svv9|vv#$vvPGGyvvAvvZvv(Q
pvvv{f@vvvWvvvQ*vvvgvvv9JG:SvvvAvvvDvvv}vvv9QGCtvvv9Q!vvv?vvvv9yvvvAvvvWvvvQ*vvvhGCZvvvQjhGyvvvTvvvgvvv(OjhGy+}vvv"vvv,hG}QOP
hGyT(Qj,@tQQ@+T+QGJ!tO*?vD+QIS"A(]<JD%9p,pZ(d:It?|#$PgGyOQGS?.

C9yD9

k
:fOeG:SAtQGQG:sAZ9OjhG:FA}9f,

*vvgvvOG:SvvAvvtvvQGQG:svvAvvZvv9OjhG:FvvAvv}vv9fvv,yvvzvvOhyvv?C|vvQG
k
|vv%vv}vv9

k
pvv,GFvvAvvPGHQCSGC9d

G}Fv"v=v,Ey+%v9.pv%vPGG}Lv+vQ*v=vJvE<vav=v+vgvAv&fv#G}|v9fhGyvav}vz!v+"v?hyv#*vAvTv"v)yv&|vRGhyv?
!vvvWvvv9_vvv&GyvvvAvvvGvvv9QjE:

q
pvvv,cvvv{cvvvQhaGsvvvAvvvZvvv9O*vvv?hGFvvvAvvv}vvv9fvvv+vvv?|vvvTvvvAvvvtvvvQI.yvvvPGpvvv{ffvvvOe

G:SvvvAvvvtvvvQGQG:svvvAvvvZvvv9OjhG:FvvvAvvv}vvv9fvvv,*vvvWvvvwvvv{h<vvv9yvvv]vvvQhQIfvvv9Fvvvtvvv9
k

|vvv%vvv}vvv9
k
pvvv,|vvv(GFvvv%vvv?

G:SvvAvvDvv}vv9QG}Fvv"vv=vv,.h!vvgvvQVyvv%vvPGGyvvgvv9|vv{GyvvTvvzvv=vv,pvv,|vv=vvJvvDvv_GCvv"vv_!vvMvvZvv[Chyvv%vv}vv9
y=JEfOeG:SAtQGQG:sAZ9Ojh!A(]p,C9!+%}9<JEfOeG:SAtQGQG:FA}9f,.

1vvvvvfOeG:SAtQGQG:sAZ9Oj
@vvgvvOGyvvgvv(G|vv{G:svvAvvZvv9O*vv?fvv}vv(|vv9

k
,h<vvWvvwvv{Lvv9UG:SvvAvvtvvQGQG:svvAvvZvv9OjyvvzvvOhyvv?

fv9|v;
k

Iv9Sv}v9
k

h|v%v}v9
k
pv,GSvAvtvav9HG:SvAvDv}v9QG}Fv"v=v,Ey+%v9.EPEfGCTvAvDv}vQ*vTvgv)CSv9Sv9

k

|vv#hQGAGSvvAvvjvv;dC|vv(Gyvv&hhIvvOG@vv&G !vvAvv9Fvv+vv?pvv,GyvvOhdG}LvvQiE];vvtvv+vvufvv(GFvvOHvvR*vv?.
hyv#*vAvTv"v)yv&PyvxE:

q
EPGvv9fGsvAvZv9OGyvOhyv?GyvAv,*vRGhdGyv"vWv9WGyvAvGv9Qjpv+v%v9|vTvAvtvQG

k
:

@vgvZvr<v&G}R|v9JG:svAvZv9O*v?,<vJv+vE*v}vwv"v&GyvAv"v=v|<v9CMv9_vQG:svAvZv9O*v?hGyvAvGv9Q*v?GyvAv,
@vvgvvAvvQV!vvWvv9_vv&yvvwvv,*vvTvvAvvavv+vvhGyvvAvvz|vv_|vv"vv%vv9h:vv"vv>BCvv9Q$vv9GyvvTvvzvv=vv+vv?.h*vvdvv%vvQfvvOeG:SvvAvvtvvQGQ
G:svvAvvZvv9OjGyvvPj*vv}vvwvv#Cf*vvgvv(bG:SvvAvvDvv}vv9QG}Fvv"vv=vv,IvvTvv>|vv9!vvQi,pvv,Ivv9yvvAvv_GCvv"vvAvv_
G9:<q+^(La Diminution)s+}?Gyg}z?Gy(_"+?,hGyA]M~L’Inflation)).

Cvvvvv<q+^s+}?Gyg}z?Gy(_"+?

*vvtvvZvvO<vvPyvvxCf@vvtvvQQGyvvOhyvv?<vvqvv+vv̂svv+vv}vv?Gyvv(IvvOIGyvv"vvtvvO*vv?Gyvv(_vv"vv+vv?(93)
|vvtvv(|vv?

(93)G@vO*vQ<v9yvPvvQCf<vqv+v̂sv+v}v?Gyvgv}vzv?Gyv(_v"v+v?MvAvzvrfv#G!vMvqv9Vsv+v}vAv%v9pv,Sv(bGyvZvQa.EPEf

G:!vMvqv9V$v(C|vQ@vzvtv9Fv,LvOK!vAv+vGv?yvAv;sv,sv(iGyvgvQVhGyvavzv>Gyvav=v+vgv+v?pv,Sv(bGyvZvQa.C|v9GyvAvMvqv+v̂=
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<v9yv(IvOGJGyv"vtvO*v?G}Fv"v=v+v?,CjE!vtv9U|v9EvDvzvvvvv&|v#fvOOGyv(IvOGJGyv"vtvO*v?G}Fv"v=v+v?.
|vv#$vv"vv9pvv{f$vvPGG FvvQGA*vv|Oj<vv9yvv]vvQhQIE]<vvqvv+vv̂SvvgvvQYvvQaGyvvgvv}vvzvv?Gyvv(_vv"vv+vv?pvv,
|(GF%?Gyg};JG}LQihG!Mq9Vs(79GyWQGF+?p,GB9QL(94).

h@vvzvvGvvzGyvvOhyvv?E]<vvqvv+vv̂svv+vv}vv?fvv}vvzvvAvv%vv9Gyvv(_vv"vv+vv?}Svv=vv9HfvvOIyvvgvv{|vv#CGvv%vv9|vv9
*\:

vvvvv|vgv9@v?G:LvAv;dpv,|v+vRGfGCOpv(fv9JGyv(_v"v,hPyvx<vAvtv+v+vOGyv(GQOGJh@vWvGv+vh
GyvZv9OQGJ.pvAvMvqv+v̂Gyvgv}vzv?*v|Ojpv,Gyv(GsvhE]R*v9OIGyvavzv>fv̂GyvTvzvhGyv(_v"v+v?|v#
s={G}F9!><9y"dQC;A|?CC}989,pAROGO<PyxY9OQGJGyOhy?.

vvvv}vvv9Cf<vvvqvvv+vvv̂Gyvvvgvvv}vvvzvvv?*vvv|Oj|vvv#Fvvv%vvv?CLvvvQiE]@vvvtvvvz+[G:SvvvAvvv+vvvQGO,hPyvvvx
:Q@q9Ys+}?Gyg};JG}F"=+?|t9Q!?<9yg}z?Gy(_"+?(95).

vvvvvhsvvO7vvOaGyvvOhyvv?|vv#<vvqvv+vv̂fvv}vvzvvAvv%vv9E]fvv;L|vvWvvwvvzvv?Gyvv=vvavv9yvv?pvv,G:svvAvvZvv9O
Gyvvv(_vvv"vvv,.PyvvvxCfGyvvvAvvvMvvvqvvv+vvv̂*vvv|OjE]GyvvvAvvv(Svvvhpvvv,GyvvvZvvv"vvv9fvvv9JGyvvv(_vvv"vvv+vvv?6vvvOaR*vvv9OI
GyAZO*Qh|#C~GyA(Shp,GyAWj+{h@(p+QpQUf}{FO*OI(96).

vvvvvhsvO*vtvZvO<v9yvAvMvqv+v̂CIv+v9!v9
k

R*v9OI|v(GQOGBvRG!v?Gyvgv9|v?yvzvOhyv?<v}v9*vAv]v}v"v&|v#
Ef9OI@t(*~QY+OGyP$>GCA9MyO99hpt9

k
yTgQGyZQaG@O*O(97).

hfvv̂C*vv?Ivv9dpvv{f<vvqvv+vv̂Gyvvgvv}vvzvv?:*vvtvvAvvZvvQfvv̂GyvvOhdGyvv"vv9|vv+vv?pvvJvvTvv>,<vv{E!vv&
*vvWvv}vv{GyvvOhdGCAvvtvvO|vv?GsvvAvvZvv9O*vv9

k
vvvPyvvx,hGyvvAvv,@vvzvvGvvzCIvv+vv9!vv9

k
E]<vvqvv+vv̂SvvgvvQYvvQa

fv}vzvAv%v9Gyv"vtvO*v?.hyvgv{|v#C<vQRG}|vDvzv?6vPGGBvZv(Usv+v9eGAvwv(|v?GyvqvQ!vTv+v?<vAvMvqv+v̂
sv+v}v?GyvqvQ!vxGyvqvQ!vTv,pv,BH/CivTvavU1969,hsv+v9e<vQ*vav9!v+9<vAvMvqv+v̂sv+v}v?G@v"v+v&
G SAQy+",p,v9!(fGyD9P/*"9*Q1967(98).

<v+OCf$vPGG FvQGAhfv̂GyvQiv~|v#BCv9QgG Kv9<v+?pv{!v&svO*v|OjCIv+v9!v9
k

E];v}v+v{

pvv{!vv&EFvvQGAEQGOjLvvOK!vvAvv+vvGvv?yvvtvvQGQsvv9!vv(P@vvAvvMvvPgGyvvTvvzvvavv?Gyvv"vvtvvO*vv?pvv,GyvvOhyvv?<vv"vv9Afvv̂Svv+vv9Svv?@vvQSvv}vv%vv9yvv"vvqvvTvv%vv9.
G!dQ:Vt+Q,GCZOQ!qT&,U387.

(94)G!dQ:GCZOQ!qT&,U387,h|QS,,OQhSp,Gyg;s9JG:sAZ9O*?GyOhy+?,U172.

(95)G!vvvvdvvvvQ:R*vvvv"vvvv>fvvvv(VGyvvvvzvvvv&,Ivvv9\vvvQGJpvvv,Gyvvvgvvv;svvv9JG:svvvAvvvZvvv9O*vvv?GyvvvOhy+?([O.e.]:OGQGCgvvvvQpvvvv?
G@9|g+?,1988),U184.

(96)G!dQ:Vvt+Q,Gyg;s9JG:sAZ9O*?GyOhy+?,U388.

(97)G!dQ:f(VGyz&,GCZOQ!qT&,U185.

(98)vvv}vv9svv9|vvBGAvvwvv(|vv?G}|vvQ*vvwvv+vv?<vvAvvMvvqvv+vv̂svv+vv}vv?GyvvOh:QG}|vvQ*vvwvv,pvv,Vvv%vvQ@vvWvvQ*vv#G}hd/CvvvAvv(<vvQ
1971hV%QV=9W/p=QG*Q1973.

=
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GCTvAvDv}vQG}Fv"v=v,<vgv̂GBvTv9FvQG:svAvZv9O*v?GyvAv,D@vwv#pv,@vtvO*vQgfv"vOsv+v9|v&<v}v}v9QSv?
Gyv"vWv9WGyvAvGv9Qjpv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.EPEfG!vMvqv9Vsv+v}v?Gyvgv}vzv?Gyv(_v"v+v?
*vv"vvgvvwvvUCCvvQgfvv̂CCvv}vv9fGyvvTvvzvvhhGBvvO|vv9JGCTvvAvv(QOIhGCZvvOQI.h|vvDvv{$vvPGG:!vvMvvqvv9V
*vvv|OjE]GQ@vvvqvvv9YCSvvvgvvv9QGyvvvTvvvzvvvhGCTvvvAvvv(QOI!vvvAvvv+vvvGvvv?:Q@vvvqvvv9YSvvvgvvvQGyvvvZvvvQapvvv,|vvv(GFvvv%vvv?
Gyvvgvv}vv;JG}LvvQi,h|vv#Cvv~R*vv9OI|vv9*vvOpvvh|vv#Gyvvgvv}vvzvv?Gyvv(_vv"vv+vv?pvv,|vvtvv9<vv{CCvv}vv9f@vvzvvx
GyvvTvvzvvh,h<vv9yvvAvv9[G!vvMvvqvv9VGyvvtvvOQIfvv̂G:SvvAvv+vvQGO<vv9yvv"vvTvv=vv?E]GCTvvAvvDvv}vvQG}Fvv"vv=vv,hGyvvOhyvv?
fvv}vv(|vv9

k
.|vv#Fvv%vv?CLvvQipvv{f<vvqvv+vv̂svv+vv}vv?Gyvvgvv}vvzvv?*vv|OjE]G!vvMvvqvv9VCSvvgvv9QGyvvTvvzvvh

GCZvvvOQI|vvv#GyvvvOhyvvv?pvvv,GyvvvTvvv(bGyvvvOh[.h$vvvPGG}|vvvQ*vvv|Oj<vvvOhQgE];vvv}vvv{GCTvvvAvvvDvvv}vvvQ
LvvTvv9FvvQh!vvqvvtvv9J|vv]vv9pvv?(99)h:Svv+vvv}vv9fvv"vvO|vv9*vvAvvavvzvv>GSvvAvv}vvQGQhO*vv}vv(|vv?Gyvvgvv}vv{pvv,
|vvvWvvvQhfvvv&G:svvvAvvvZvvv9Oj\vvvQhQIGSvvvAvvv+vvvQGO<vvvgvvv̂GC(GOGyvvv]vvvQhQ*vvv?ChG}FvvvRGAGyvvvQFvvv+vvvTvvv?Ch
G}OhGJGy;R|? !A9LSzg&Ch@tO*~LO|9@&(100).

HvvvvvGyA]Mvvv~(L’ Inflation)

!vvAvv(]<vvJvvEGyvvAvv]vvMvv~pvv,pvvtvvQ@vv+#GCvv"vvAvv_!vvMvvZvv[Ch:Gvv9Cqvv%vv(|vv&h!vv=vvJvvEpvv,
C9!+%}9CCQgp,Ef9s?G:SAD}9QG}F"=,.

vvvvv|q%(eGyA]M~

D*vvvAvvvqvvvuGyvvvqvvvwvvvQG:svvvAvvvZvvv9Ojfvvv̂@vvvgvvvQ*vvvrFvvv9|vvvh|vvv9!vvvhyvvvzvvvAvvv]vvvMvvv~,<vvv{@vvvgvvvOOJ
GyvvAvvgvv9Q*vvrhGLvvAvvzvvqvvBpvv,|vv9<vv+"vv%vv9<vvJvvTvv>GyvvRGh*vv?GyvvAvv,*vv"vvdvvQ|vv"vv%vv9Ey+&.h*vvQFvvhPyvvxE]
CfGyvvAvv]vvMvv~:*vvgvvOcvv9$vvQIhGIvvOIpvvtvvb<vv{C!vv&*vvgvvOpvv,Gyvv(GsvvhHvv}vv(fvv?|vv#Gyvvdvv(G$vvQ
*AT~v{|"%9<Zq9JL9Y?F+RI(101).

hyg{C$~GyAgQ*q9JGyA,*aQI%9G:sAZ9O*(fp,$PGGyWzf|9*\:

vvvvv*vvvP$vvv>G:svvvAvvvZvvv9O*vvv(fGyvvvAvvvtvvvz+O*vvv(fE]@vvvgvvvQ*vvvrGyvvvAvvv]vvvMvvv~<vvv9:SvvvAvvv"vvv9OE]Gyvvv"vvvdvvvQ*vvv?
Gyvvwvv}vv+vv?yvvzvv"vvtvv(O,GyvvAvv,@vvQ@vvwvvRfvv̂G:vv9gCSvv9Svv,*vvtvv(efvv̂GyvvQ<vvb<vv+#GyvvAvv]vvMvv~hvvv}vv+vv?

(99)pvvtvvOCOi<vvqvv+vv̂svv+vv}vv?G@vv"vv+vv&G:SvvAvvQy+"vv,pvv,Vvv%vvQvvv9!vv(fGyvvDvv9P/*vv"vv9*vvQ1967E]LvvTvv9QIVvvQvvv?
($vvv(pvvvQ)pvvv,vvvv{|vvv#<vvvQ*vvvavvv9!vvv+9hpvvv"vvvzvvv"vvvOGhGyvvvOG!vvv}vvv9QcIvvv(G](6,9)|vvvz+(fOh:Q.vvvv}vvv9<vvvzvvvjvvvBLvvvTvvv9QIGyvvvWvvvQvvvv?
GyvvOhy+?yvvzvvAvvz+qvv(fhGyvvAvvzvvjvvQGa!vvAvv+vvGvv?$vvPGG FvvQGAIvv(G](3,2)|vvz+(fOh:Q.G!vvdvvQ:Louis Turner, Invisible

Empires: Multinational Companies and the Modern World (New York: Harcourt Brace Jovanovich,

1971), pp. 75-76.

(100)G!dQ:Sg+O,zGyWQv9J|AgOOIG@"T+?h|TAt=z%9p,GyOhdGy"9|+?,yU183.

(101)G!vvvdvvvQ:Fvvv;dfvvv=vvvOGyvvvQRGbGC%vvvOj,zGyvvvTvvv+vvv9Svvv?GC9y+?hGyvvvAvvv]vvvMvvv~pvvv,Gyvvv=vvv;OG6LvvvPIpvvv,Gyvvv"vvv}vvv(,y
(C_QhI?OvA(QGg,vz+?G:sAZ9OhGygz(eGyT+9S+?,F9|g?Gyt9$QI,1979),U126.
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Gyv"vtv(O,h@v"vdvQE]GyvAv]vMv~<v(Yvqv&cv9$vQI!vtvO*v?h|v9y+?<vJvAv?.hyvPyvxpv{8v9@vgvQpv&<vz!v&
R*vvvv9OIIvvvvTvvvv(Svvvv?pvvvv,vvvvv}vvvv+vvvv?Gyvvvv"vvvvtvvvv(O(102),hC!vvvv&fvvvv=vvvv9QIfvvvv#!vvvvtvvvv(OvvvvvDvvvv+vvvvQI@vvvvavvvv9QOSvvvvzvvvvgvvvv9

k

svz+zv?(103).hC!v&(GyvR*v9OIGyvOGFv}v?pv,vv{|vwv9fpv,fvQVGyv"vtv(OhG:FvAv}v9f,Ch<vgv=v9QI
CLQiGyR*9OIp,fQVGy"t(OhG:FA}9f<9y"T=?E]v}+?GyTzh)(104).

*vAv]vKFv9@vtvOeCfGyvAv]vMv~*vQ@vwvRfv̂R*v9OIvv}v+v?Gyv"vtv(O,G!vav;sv9
k

|v#C!v&*v|Oj
E]G8vv+vv9Qsvv+vv}vv?Gyvv(IvvOIGyvv"vvtvvO*vv?<vvTvvvvvv=vv>GyvvR*vv9OIGyvvwvv=vv+vvQIpvv,fvvQVGyvv"vvtvv(OOhfCf*vvQGpvvu
PyvvxR*vv9OIFvv9Cvvzvv?pvv,GyvvTvvzvvhhGBvvO|vv9J.Fvv9*vvAvvQ@vv>fvv̂Pyvvxpvv,8vv9*vv?G}|vvQGQ@vvqvv9fvv9

k

I9OG
k
p,GCTA(iGyg9ey~Sg9Q(105).

vvvvv<vvv+OCf$vvvPGG::vvv9gD*vvvTvvvAvvvavvvh@vvvqvvvTvvv+vvvQcvvv9$vvvQIGyvvvAvvv]vvvMvvv~h;vvvz+zvvv%vvv9;vvvz+;
k

Kvvvgvvvzvvv%vvv9
@vvZvv}vvOERGAGyvvdvvQhaG:svvAvvZvv9O*vv?GyvvAvv,GFvvAvv9IvvBGyvvgvv9DE<vv9fGyvvwvvTvv9OGyvvwvv=vv+vvQGyvvPjIvvOK
fv9e1929.Iv+vERGOJvv}v+v?Gyv"vtv(OR*v9OIvv=v+vQIOhfCf@vQ@vqvhG}Svgv9Q.hyvPyvxpvtvO
COLvvvzvvvBfvvv(G|vvv{CLvvvQipvvv,@vvvgvvvQ*vvvrGyvvvAvvv]vvvMvvv~E]Fvvv9!vvv>Gyvvvgvvv9|vvv{Gyvvv"vvvtvvvOj(L’Elément

monitaire)vvvvvv9yvvvvv"vvvvvtvvvvv[pvvvvv,GyvvvvvTvvvvvzvvvvvhGCgvvvvvQh\vvvvv?.|vvvvv#$vvvvv"vvvvv9*vvvvvP$vvvvv>Gyvvvvv=vvvvvgvvvvv̂G6LvvvvvQ|vvvvv#
G:svvAvvZvv9O*vv_E]@vvgvvQ*vvrGyvvAvv]vvMvv~<vvz!vv&G:Q@vvqvv9Ypvv,GCTvvAvv(iGyvvgvv9eyvv~Svvgvv9QGyvvPj*vv"vvAvvH
fvv#hFvv(OpvvGvv(I<vv+#IvvGvv~GyvvTvvzvvhGAvv9\vvQIhIvvGvv~GyvvOLvv(dGCAvv9Ivv?yvv5!vvqvv9b.h<vv9yvvAvv9[
pvv{fGQ@vvqvv9YG}Svvgvv9QIvvTvv>$vvPGGyvvAvvZvv(Q:*vvQFvvh<vv9yvv]vvQhQIE]Gyvvgvv(G|vv{Gyvv"vvtvvO*vv?,<vv{
svvOLvvOK!vvAvv+vvGvv?G!vvMvvqvv9VG !vvAvv9LChSvv(A@vv(Fvv+vv&G:SvvAvvDvv}vv9QGJChGBvvavvzpvv,Lvvavvb
G:SAD}9QCh}jS=>BLQ*|OjE]!t[p,fQVGyTzh(106).

<vv+OCf$vvPGGyvvAvvZvv(QD*vvTvvzvv~<vvOhQg|vv#G:!vvAvvtvv9O.pvvtvvOsvv+vv{pvv,G!vvAvvtvv9OgE!vv&*vvqvvAvvQV
GQ@vvqvv9fvv9

k
pvv,G}Svvgvv9Q*vvAvv"vv9Svv>|vvh|vvtvvOGQGyvvqvvGvv(I<vv+#GyvvTvvzvvhGAvv9\vvQIhGyvvOLvv{GCAvv9M

(102)G!vvvdvvvQ:pvvv|GO$vvv9Vvvv~,GsvvAvvZvv9O*vv9JGyvv"vvtvv(OhGyvvAvv(GRfGyvv"vvtvvOj(Gyvvvtvvv9$vvvQI:|vvvavvv=vvvgvvv?GyvvvAvvvtvvvOeGyvvvgvvvzvvv}vvv+vvv?,
1975),U267.

(103)G!vvvvvdvvvvvQ:R. J. Ball, Inflation and the Theory of Money, Minerva Series; 12 (London: Allen and

Unwin, 1964), p. 14,

!t;
k

f#GC%Oj,GCZOQ!qT&,U127.

(104)G!vvvvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvvvQ:Henry Hazlitt, What You Should Know about Inflation, Funk and Wagnalls

Paperbook, F50, 2nd ed. (New York: Funk and Wagnalls, 1968), pp. 14-15.

(105)h*vvv=vvvQQ$vvvPGGyvvvAvvvZvvv(Q<vvvdvvvQha|vvv#GyvvvR|vvv9fIvvv+vvvEcvvv%vvvQpvvv,Cfvvvtvvv9HGAvvvQHGyvvvgvvv9C+vvv?G}h],fvvv"vvvO|vvv9
IvvvZvvvzvvvBR*vvv9OIvvvv=vvv+vvvQIpvvv,vvvv}vvv+vvv?Gyvvv"vvvtvvv(Opvvv,hSvvvbChQh<vvv9hVvvvQsvvv%vvv9h<vvvWvvvwvvv{Lvvv9Upvvv,CC9!vvv+9hGyvvv"vvv}vvvTvvv9,OhfCf
*vvZvv9Ivv>$vvPgGyvvR*vv9OIR*vv9OI|vv"vv9cvvQIpvv,GyvvTvvzvvhhGBvvO|vv9JFvv9!vvGvv~fvv"vv&GQ@vvqvv9Yvvv=vv+vvQpvv,G}Svvgvv9Q.G!vvdvvQ:!vv=vv+vv{
GyQhN,!dQ*?GyA]M~(G Sw"OQ*?:||ST?GyDt9p?G@9|g+?,1984),U13vvvv14.

(106)G!dQ:GC%Oj,zGyT+9S?GC9y+?hGyA]M~p,Gy=;OG6LPIp,Gy"}(,yU128.
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yvv5!vvqvv9b,|vvAvvGvv9$vv;
k
<vvPyvvxCCvvQGyvvgvv(G|vv{Gyvv"vvqvvTvv+vv?pvv,;vvO*vvOsvv+vv}vv?Gyvv"vvtvv(O.pvv]vv;

k
fvv#Pyvvx

pvvv{fG:Q@vvvqvvv9Ypvvv,G}Svvvgvvv9QsvvvOLvvvOK|vvv#OhfCf*vvvwvvv(f!vvv9:vvv9
k

fvvv#!vvvtvvv[pvvv,GyvvvTvvvzvvvh
GCgQh\?(107).

vvvvv@vvvQ@vvvwvvvR<vvvgvvv̂G::vvv9$vvv9JGAvvvO*vvvDvvv?pvvv,@vvvgvvvQ*vvvrGyvvvAvvv]vvvMvvv~fvvv̂GQ@vvvqvvv9Y|vvvTvvvAvvv(i
G}Svvvgvvv9Q.pvvvAvvvgvvvQpvvv&<vvvz!vvv&GAvvv9yvvv?GyvvvAvvv,@vvvQ@vvvqvvvhpvvv+vvv%vvv9G}Svvvgvvv9Q<vvvTvvvQfvvv?hyvvvqvvvAvvvQIR|vvv"vvv+vvv?FvvvO*vvvQI
<v9:$vAv}v9e(108),hC!v&G:Q@vqv9Ypv,GCTvAv(iGyvgv9eyv~Svgv9QGyv"v9@vHfv#fvOeGyvAv(GRf<v+#
GyA+9QGy"tOjhGyA+9QGyTzg,(109).

iv+vQCfG:SvAv"v9OE]GQ@vqv9YG}Svgv9QyvzvO:yv?fv̂GyvAv]vMv~:*vgvO|vgv+v9QG
k

Osv+vtv9
k
pv,

$vvvPGGyvvvWvvvzf.PyvvvxCfGQ@vvvqvvv9YG}Svvvgvvv9QsvvvO*vvvwvvv(f!vvvAvvv+vvvGvvv?yvvvdvvv%vvv(Q|vvv"vvvAvvvGvvv9JFvvvO*vvvOI,Ch
 FvvQGA<vvgvv̂GyvvAvvJvvTvv+"9Jfvv̂GC"vvAvvGvv9JGAvv9y+?Ch<vvTvv=vv><vvgvv̂G FvvQGAGJGC9y+?GyvvAvv,
@vAvMvP$v9GyvOhyv?vv9yv]vQGFv>iv+vQGC=v9VvQI.h|v#GC}vwv#|v#Fv%v?Cv9!v+?Cf*v(FvOGyvAv]vMv~
|vvv#OhfCf*vvvwvvv(f$vvv"vvv9cGQ@vvvqvvv9Ypvvv,G}Svvvgvvv9Q,hPyvvvxEPG|vvv9_vvv=vvvtvvvB!vvvdvvv~GyvvvAvvvJvvvwvvv~
hGyQs9<?f^G}Sg9Q<(S9_?CF%RIGyOhy?(110).

vvvvv*vP$v><vgv̂Gyvqvtv&G:svAvZv9OjE]@vqvTv+vQGyvAv]vMv~G!vav;sv9
k

|v#hFv(OEpvQGWpv,
Gyvvvavvvzvvv>fvvv̂GyvvvTvvvzvvvhhGBvvvO|vvv9J,CjR*vvv9OIpvvv,Gyvvvavvvzvvv>Gyvvvwvvv\fvvv̂GyvvvgvvvQVGyvvvwvvv\fvvv"vvvO
|vTvAv(i|vgv_|v#G}Svgv9Q.hpv,$vPGG _v9Q*vgvQaGyvAv]vMv~<vz!v&Iv9yv?*vR*vOpv+v%v9@vOpvu
Gyvvvtvvv(IGyvvvWvvvQGFvvv+vvv?<vvv}vvvgvvvOdCvvvv=vvvQhCSvvvQY|vvv#@vvvOpvvvuGyvvvTvvvzvvvhhGBvvvO|vvv9Jh<vvv9yvvvAvvv9[@vvvQ@vvvqvvvh
G}Sg9Q(111).

*vvvvAvvvv]vvvvKFvvvv9@vvvvtvvvvOefvvvvOeG@vvvvqvvvv9bG:svvvvAvvvvZvvvv9O*vvvv_fvvvv̂@vvvvgvvvvQ*vvvvrFvvvv9|vvvvhVvvvv9|vvvv{hOsvvvv+vvvvu
yvzvAv]vMv~.hyvgv{$vPGGyvAvgvOOpv,GyvAvgv9Q*vr|vQFvgv&GLvAv;ahFv%v9JGyv"vdvQIv(dG}Gv+v?

(107)pvvtvvOSvvGvvzvvBCSvvgvv9QGyvvTvvzvvhhGBvvO|vv9Jpvv,Gyvv(:*vv9JGCAvvJvvOIfvv̂Svv=vv+vv{GCDvv9dGQ@vvqvv9fvv9
k

Lvv;dGyvvqvvAvvQI
1939-1959OhfCfLvOK!vtv[pv,@vzvxGyvTvzvhhGBvO|v9JLv;d$vPgGyvqvAvQI.G!vdvQ:GyvQhN,GCZvOQ!vqvTv&,
U15.

(108)G!vvvvvvvvdvvvvvvvvQ:Frank Walter Paish, Studies in an Inflationary Economy: The United Kingdom, 1948-

1961 (London: Macmillan, 1966), pp. 29-30.

!t;
k

f#:GC%Oj,GCZOQ!qT&,U134.

(109)G!vvvdvvvQ:fvvv=vvvOGyvvvwvvvQ*vvv~Yvvv9Ob<vvvQvvvv9J,zGyvvvAvvv]vvvMvvv~pvvv,GyvvvOhdPGJG:svvvAvvvZvvv9OGCMvvvavvvb,yHvvzvv?vvvz+?
GyAG9QIyz=J(KGygz}+?,GyT"?4,GygOO1(v9!(fGyD9P/*"9*Q1965),U71.

(110)G!dQp,@z*+OhF%?Gy"dQ$Pg:GC%Oj,GCZOQ!qT&,U132.

(111)G!vvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvQ:Smithies, «The Control of Inflation,» Review of Economics and Statistics (1959),

p. 272,

!t;
k

f#:GC%Oj,GCZOQ!qT&,U136.
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Gyvvv"vvvTvvv=vvv+vvv?yvvvzvvvgvvv(G|vvv{GCTvvv=vvv=vvv?yvvv%vvvPgGyvvvdvvv9$vvvQI.h|vvvhPyvvvxpvvv{!vvv&*vvv}vvvwvvv"vvv"vvv9Cf!vvvTvvvAvvvMvvvzvvv[|vvv#
GyvvAvvgvv9Q*vvrGyvvTvv9<vvtvv?GCqvv%vv(eGyvvAvv9[yvvzvvAvv]vvMvv~:z$vv(GQ@vvqvv9Ypvv,|vvTvvAvv(iG}Svvgvv9Q,|vv9D
@vvAvvOLvv{svv(iivv+vvQGsvvAvvZvv9O*vv?|vv#GCGvvAvv}vvhyvv(svvr$vvPGG:Q@vvqvv9Y,<vvTvv=vv>R*vv9OIGyvvavvzvv>
Gyvwv\fv̂GyvgvQVGyvwv\R*v9OI:*vTvAvav+vh$vPGG}Lv+vQG:SvAvGv9<v?Ey+%v9y(112).h*v;Ive
fvvv̂$vvvPGGyvvvAvvvgvvvQ*vvvr<vvvz!vvv&*vvv]vvv~=vvv+vvvhfvvv"vvv9YvvvQGyvvvAvvvgvvv9Q*vvvrG}LvvvQiGCAvvvtvvvO|vvv?,hfvvv̂hFvvv&
GBZ(Up%(*=QRf"ZQjR*9OIGyaz>Gyw\f^GygQVGyw\yzTzhhGBO|9J.

vvvvvCCQGyA]M~p,Ef9s?G:SAD}9QG}F"=,

*vvvvgvvvvOGyvvvvAvvvv]vvvvMvvvv~pvvvv,Gyvvvv(Gsvvvvhcvvvv9$vvvvQIGsvvvvAvvvvZvvvv9O*vvvv?@vvvvZvvvv+vvvv>G:svvvvAvvvvZvvvv9O*vvvv9JGCMvvvvAvvvvzvvvvqvvvv?
GyvQCSv}v9y+?|v"v%v9hGCMvavav?.vv}v9C!v&*vgvO|v#Fv%v?CLvQi|vdv%vQG

k
hG\vJv9

k
|v#|vdv9$vQfvOe

G:SvAvtvQGQG:svAvZv9Oj.EPE!v&*v=vgvEfv̂fvOeGyvDvtv?hGyvav}vz!v+"v?.hyvPyvxpv{!v&*v}vDv{fv9Fvtv9
k

p,_Q*uG:SAD}9QG}F"=,,f^GyAqZ+{GyA9[:

vvvvv*v|OjGyvAv]vMv~fv}v(|v9
k

E]@v"v9sv[QDhSG}|v(GdG}Fv"v=v+v?GCTvAvDv}vQIpv,GyvOhyv?
h$vvvGvvvQ7vvv9E]GBvvv9QL.<vvv{EfGSvvvAvvv}vvvQGQGyvvvAvvv]vvvMvvv~:*vvv|OjE]$vvvGvvvQIQDhSG}|vvv(Gd
G}F"=+?pJT><{hG}|(GdGy(_"+?C*]9

k(113).

vvvvv*vv|CvvQGyvvAvv]vvMvv~@vvzCvv+vvQG
k

hG\vvJvv9
k
pvv,G:SvvAvvDvv}vv9Qivv+vvQGC=vv9VvvQGCAvv}vvDvv{pvv,GyvvtvvQhV,

pv,Gyvgv;sv?Gyvtv9!v(!v+?Gyvtv9Fv}v?<v+#GyvOGFv#hGCO*v#.EP*vzvJvuGyvOGFv#\vQQFvTv+v~|v#hQGA
GyvvAvv]vvMvv~PyvvxC!vv&*vvTvvAvvQO!vvtvv(OG

k
EvvDvv{vvv}vv+vv?|vvgvv+"?|vv#GyvvTvvzvvhhGBvvO|vv9J@vvtvv{vvvDvv+vvQG

k
fvv#

vvv}vv+vv?GyvvTvvzvvhhGBvvO|vv9JGyvvAvv,vvv9!vvBEvvDvvzvv%vv9@vvzvvxGyvv"vvtvv(OhsvvBE<vvQGeGyvvgvvtvvO.h*vvOLvv{pvv,
fvvOGOGyvvOGFvv"vv_fvv}vv(|vv9

k
Gyvv=vv"vv(chGCTvvAvvDvv}vvQ*vv#}|vv(Gyvv%vv~pvv,Vvvwvv{hOGFvvh|vvZvvQpvv+vv?hhCvv9Fvvu

GyAz|_h>z?GyT"OGJ(114).

h|vvhPyvvxpvv{fGyvvOGFvv#*vvTvvAvvavv+vvh\vv}vv9fO*vv"vv&\vvOLvvavvQGyvvAvv]vvMvv~h@vvO$vv(Qsvv+vv}vv?
Gyvgv}vzv?Gyv(_v"v+v?|v#Lv;dGVvAvQG_v&pv,GyvgvtvO<vzf*vAv~Gyv(pv9A<v}v=vzvkGyvtvQV<v9yvP$v>|vDv;

k

Ch<vvgvv}vvzvv?CFvv"vv=vv+vv?Ch<vvTvvzvvgvv?|vv#GyvvTvvzvvhGC%vv}vv?Ch<vv}vvTvvAvv(iG}Svvgvv9Q.h*vvgvvAvv=vvQ|vvDvv{$vvPG
GyWQWYJ+J9

k
|9D*}"g&Gyt9!(f<"[YQ*K.

(112)G!vvvdvvvQpvvv,$vvvPGGyvvvWvvvzf:GC%vvvOj,GCZvvvOQ!vvvqvvvTvvv&,U137,Ivvv+vvvE*vvvgvvvQaGyvvvAvvv]vvvMvvv~<vvvz!vvv&zIvvvQvvvv?
GQ@vqv9Y|vTvAv}vQIpv,|vTvAv(iG}Svgv9Q|v9D@vAvOLv{sv(iiv+vQGsvAvZv9O*v?|v#OGLv{GCGvAv}vhpv,hsvB|vgv_yv(svr$vPg
GAvvQvvv?,<vvTvv=vv>R*vv9OIGyvvavvzvv>Gyvvwvv\fvv#GyvvgvvQVGyvvwvv\,hQ<vv}vv9LvvOKLvv;d$vvPgGAvvQvvv?G!vvMvvqvv9VCSvvgvv9Q<vvgvv̂
GyTzhhyw#|h<t9AGCTA(iGyg9ey~Sg9Q|Q@qg9

k
h|TA}QG

k
p,G:Q@q9Yy.

(113)G!dQ:GCZOQ!qT&,U228.

(114)G!dQ:GCZOQ!qT&,U223.
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vvvvv*v}v9QSGyvAv]vMv~@vzCv+vQG
k

Sv+v8v9
k

h\v9QG
k

fv̂|v+vRGfGCOpv(fv9JGyv(_v"v,.EPE!v&*v|Oj
E]R*vvv9OIGyvvv(GQOGJ|vvv#GyvvvTvvvzvvvhhGBvvvO|vvv9J.pvvv9yvvvAvvv]vvvMvvv~*vvvAvvv]vvv}vvv#pvvv,Gyvvv(GsvvvhEKvvv9Osvvv(I
VvQGFv+v?OGLvz+?|vAvRG*vOI:@v(GFv%v%v9R*v9OIvv9pv+v?pv,G !vAv9LGyvOGLv\.pv+vAvGv&<vTv=v>Pyvx
FvvvRA|vvv#Gyvvvtvvv(IGyvvvWvvvQGFvvv+vvv?E]Gyvvv(GQOGJGyvvvTvvvzvvvgvvv+vvv?,vvvv}vvv9C!vvv&*vvv|Oj|vvv#Fvvv%vvv?CLvvvQiE]
@vvtvvz+[GyvvZvv9OQGJ,_vv9C9C!vv&*vvqvv]vv,E]GQ@vvqvv9Y@vvwvv9y+rG !vvAvv9Lh|vv#Cvv~GQ@vvqvv9YCSvvgvv9Q
GyvvTvvzvvhhGBvvO|vv9JGyvv(_vv"vv+vv?.hIvv+vvEEf|vv"vvAvvGvv9JGyvvOhdGyvv"vv9|vv+vv?<vv]vvhyvvdvvQhaGC"vv9pvvTvv?
pvv,G}Svv(GbGyvvgvv9C+vv?GyvvAvv,@vvTvv(bpvv+vv%vv9@vvzvvxGC"vvAvvGvv9J,pvv{fPyvvx*vv|OjE]G!vvwvv}vv9T
CSvv(GbGyvvAvvZvvO*vvQC|vv9eGC"vvAvvGvv9JGyvv(_vv"vv+vv?yvvzvv=vv;OGyvv"vv9|vv+vv?:Q@vvqvv9YCSvvgvv9Q$vv9,G}|vvQGyvvPj
*vtvzv{|v#IvZv+vzv?$vPgGyvOhd|v#Gyvgv}v;JG}Fv"v=v+v?h@v]vgvr<v9yvAv9[svOQ7v9fv̂GSvAv+vQGO
G6:JhGCgOGJGy;R|?yg}z+?GyA"}+?G:sAZ9O*?(115).

vvvvv*vvgvv}vv{GyvvAvv]vvMvv~fvv̂@vv(Fvv+vv&QDhSG}|vv(GdE]pvvQhYGyvv"vvWvv9WG:svvAvvZvv9Oj
G}svv{E!vvAvv9Fvv+vv?hGyvvAvv,:@vvqvv+vvOGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?pvv,GyvvOhyvv?.Ivv+vvE@vvAvvGvv&QDhS
G}|vv(GdE]E!vvAvv9LGyvvTvvzvvhhGBvvO|vv9JGyvvAvv,@vvQ@vvqvvhCSvvgvv9Q$vv9hGyvvAvv,@vvTvvAvv%vvzvvx|vv#svv=vv{
CYvvvJvvv9HGyvvvOLvvv(dGyvvvgvvv9y+?hGCAvvv(Svvvavvv?h;vvvtvvvu|vvvgvvvO:Jfvvv9y+?|vvv#G}Q<vvv9M<vvvZvvvQa
Gyv"vdvQfv#|vOiCGv+vAv%v9yv;svAvZv9OGyv(_v"v,.<vgv=v9QICLvQiEfGyvAv]vMv~*v|OjE]Sv(A
@vv(Fvv+vv&G:SvvAvvDvv}vv9QGJhE]EKvv9OC!vv(GY|vv#G:SvvAvvDvv}vv9QGJivv+vvQ|vvQivv(Hpvv+vv%vv9}8vv9:
<vvvOefvvv}vvvz+?GyvvvAvvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv?(116),pvvvAvvvTvvv(OG:svvvAvvvZvvv9OGyvvv(_vvv"vvv,cvvv9$vvvQIGC]vvv9Q<vvv?
GBvavQIh<vR*v#GyvTvzvhhGC(GOG}hy+?<vO:

k
|v#|vRGhyv?G}pvQGO!vWv9_v9

k
E!vAv9Fv+v9

k
h@v(R*vgv+v9

k

Sz+}9
k
.

2vvvvvfOeG:SAtQGQG:FA}9f,
*vvvvvvAvvvvvv}vvvvvvDvvvvvv{$vvvvvvPGGyvvvvvvgvvvvvv9Fvvvvvvufvvvvvv}vvvvvv(|vvvvvv9

k
pvvvvvv,|vvvvvv9*vvvvvv"vvvvvvGvvvvvv~fvvvvvv#GAvvvvvvQH(La Guerre)

(117)

(115)G!dQ:GCZOQ!qT&,U227vvvv228.

(116)*vv;Ivve$vvPGG::vv9gpvv,OhdC|vvQ*vvwvv9Gyvv;@vv+"vv+vv?vvv9yvv=vvQGR*vv{h@vvWvv+vv\pvv,Cfvvtvv9HGAvvQHGyvvgvv9C+vv?GyvvDvv9!vv+?.
Iv+vE@v(Fv%vBQDhSG}|v(GdE]GCzvwv+v?Gyvgvtv9Q*v?<vWvwv{Lv9U}8v9@v|OjE]GCJv9pvdv?fv̂sv+v}v?QCSGC9dpv,
|vv(GFvv%vv?GyvvAvv]vvMvvv~pvv]vv;

k
fvv#CfGC]vv9Q<vv?6vv9@vv|OjE];vvtvv+vvuCQ<vv9Mvvv=vv+vvQIpvv,pvvAvvQGJGyvvAvv]vvMvv~.G!vvdvvQ:GCZvvOQ

!qT&,U231h381vvvv383.

(117)*vvv}vvvwvvv#Cf*vvv"vvvdvvvQE]GAvvvQH|vvv#!vvv(GM
m

|vvvAvvvgvvvOOIsvvv9!vvv(!vvv+?h@vvv9QMvvv+vvv?hSvvv+vvv9Svvv+vvv?hGsvvvAvvvZvvv9O*vvv?hfvvvTvvvwvvvQ*vvv?
hGFvvAvv}vv9fvv+vv?.h@vvgvvQa<vvz8vv9zYvvQGY|vvTvvzvvK<vv+#GyvvOhd<vvtvvZvvOpvvQVhFvv%vv?!vvdvvQSvv+vv9Svv+vv?hhpvvtvv9

k
yvvzvv(Svvv9Fvv{GC"vvdvv}vv?pvv,

Gyvvtvv9!vv(fGyvvOh[y,G!vvdvvQ:GyvvWvv9pvvgvv,Ivv}vvO<vvWvv+vvQ,Gyvvtvv9!vv(fGyvvOh[Gyvvgvv9epvv,GyvvTvvzvv~hGAvvQH,W4(Gyvvtvv9$vvQI:OGQ
GyvvqvvwvvQGyvvgvvQN,[?19]),U643;Ch$vv,z!vv]vv9d<vv+#Gyvvtvv(GJGCTvvzvvJvv?yvvwvv{|vv#GyvvqvvQ*vvtvv_GCAvv"vv9Rfvv_,*vvQ|vv,<vv&
vv{|v"v%v}v9E]Yv+v9!v?Ivtv(sv&h|vZv9Av&pv,|v(GFv%v?GyvavQaG6LvQy,G!vdvQ:fv\Yv9ObC<v($v+vr,Gyvtv9!v(fGyvOh[=
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hG:\vvavvQG<vv9JGyvvOGLvvz+?hG:FvvAvv}vv9fvv+vv?|vv#C\vvQGQ@vvqvv]vv,pvv,Gyvv"vvAvv+vvGvv?E]EIvvOGKBCvv9Qm
Svvzvv=vv+vv?fvv̂@vvOpvvuG:SvvAvvDvv}vv9QG}Fvv"vv=vv,E]$vvPgGyvvOhyvv?.pvvQCSGC9divv+vvQGyvv(_vv"vv,*vv=vvJvvE
<vav=v+vgvAv&fv#G}|v9fhG:SvAvtvQGQ,h$v(yvPyvxLvGv~fv#G:!vAvtv9dE]GyvOhdGyvAv,*vTv(O$v9
GyvAv(@vQhfvOeG:SvAvtvQGQ.pv]v;

k
fv#Pyvxpv{fGAvQHhG:\vavQG<v9JGyvOGLvz+?svO@vzvJvu

GBvTv9FvQhG}\vQGQ<v9}Yv(dGC9O*v?hG}|v(GdGCTvAvDv}vQI,vv}v9C8v9@v|Oj|v#Fv%v?CLvQi
E]G<vvvv9P<vvvvgvvvv̂G FvvvvQGAGJGyvvvvtvvvv9!vvvv(!vvvv+?|vvvv#svvvv=vvvv{GyvvvvOhyvvvv?pvvvv,|vvvv(GFvvvv%vvvv?$vvvvPgG}|vvvv(Gd,
vvv9:SvvAvv+vv;AGC|svvBfvvz+%vv9C(GFvv%vv?GyvvdvvQhaG:SvvAvvDvv"vv9Fvv+vv?(118),ChpvvQV<vvgvv̂Gyvvtvv+vv(O
Gyt9!(!+?PGJGyAzC+QGC=9VQf^!W9WGCWQhYG:SAD}9Qj.

*vv]vv9aE]|vv9@vvtvvOepvv{f$vvPgG}fvv}vv9dsvvO@vv|OjE]fvvGvvRGCTvvAvvDvv}vvQfvv#GAvvZvv(d
fvvv̂GC%vvv}vvv9JhGC(GOG}hy+?Gyvvv]vvvQhQ*vvv?yvvvAvvv"vvvqvvv+vvvPGCWvvvQhYCh@vvvWvvvjvvv+vvvzvvv&,hG!vvvMvvvqvvv9VfvvvOO
Gyg};AGCTAtQ*#yz}WQhYh!t[p,Gyg}9y?Gy;R|?yA"q+Pgh@Wj+z&.

|v#Fv%v?CLvQipv{f$vPgGyvdvQhaG:SvAvDv"v9Fv+v?*v}vwv#Cf@vqv]v,E]fvGvRGCTvAvDv}vQ

Gyvgv9e,W12(G Svvwvv"vvOQ*vv?:|vv"vvWvvzIGCgvv9Qa,1975),U777vvvv778.pvv9AvvQHEPG
k

EvvDvv{YvvQGfvv9
k

|vvTvvzvvJvv9
k
<vv+#

GyvvOhd(Lutte armée entre Etats)h<vv9yvvAvv9[pvv{8vv9<vvAvvzvvrfvv#GAvvQHG}$vvz+?(Guerre civile)ChGyvv"vv]vv9dGCTvvzvvK
GyvPj*vtvh<v+#<vgv̂G@v}v9fv9JOGLv{Ohyv?|vgv+"?,ChGyvPj@vtv(e<v&Hv}v(fv?|v#G}pvQGO\vOOhyv?CFv"v=v+v?,EPEf
$vvPgG}hFvv&|vv#Gyvv"vvRGfvv9J:@vvgvvOIvvQ<vv9

k
hpvvtvv9

k
}Ivvwvv9eGyvvtvv9!vv(fGyvvOh[Gyvvgvv9e.vvv}vv9:*vvgvvAvv=vvQIvvQ<vv9

k
<vv9Cqvv%vv(eGyvvtvv9!vv(P

GyvOh[Gyv"vWv9WGCTvzvKGyvPj*vtv(e<v&Esvz+~Cv9FvQpv,hFv&Ivwv(|v?GyvOhyv?GyvAv,*vAv=vgv%v9,G!vdvQ:<vWv+vQ,Gyvtv9!v(fGyvOh[
Gyvvgvv9epvv,GyvvTvvzvv~hGAvvQH,U643vvvv644.<vv+OCf|vvqvv%vv(eGAvvQHsvvO@vv(Svvhpvv,cvv{G}h\vv9YGyvvOhy+?G@vvO*vvOI
hG}IvvOGKGyvvAvv,@vvgvv9svv=vvB<vvgvvOGAvvQHGyvvgvv9C+vv?GyvvDvv9!vv+?.PyvvxCf|vv+vvDvv9bG}|vv~GCAvvJvvOIsvvOfvv%vvOE]HvvzvvUG}|vv#pvv,
Ivv9yvv?7vvO*vvOGyvvTvvzvv~ChG Lvv;d<vv&Chhsvv(Yfvv}vv{|vv#Cfvv}vv9dGyvvgvvOhGfCf*vvAvvMvvP|vv#G}fvv}vv9d|vv9*vvzvvReAvvqvveG}|vv#
hGyvvTvvzvv~GyvvOhy+_Ch fvv9O@vv&E]!vvZvv9<vv&.hKvv(RCf@vvAvv"vv9hd$vvPgG}fvv}vv9dGCdvv9$vvQGJhGyvvgvv}vvz+9JG}LvvQi<vvavvQ*vvu
Gyvtv(GJG@v(*v?ChGyv=vJvQ*v?ChGyv=vQ*v?GyvAv9<vgv?}fv]v9AG}|v~GCAvJvOI,G!vdvQGC9OIQsv~(42)|v#GC+vDv9b.h:VvxCf
$vvPgG}fvv}vv9dGAvvQ<vv+?Kvv>Cf<vv]vvhyvvtvv(GfvvOGAvvQHGyvvOhy+?,Qivv~CfGyvvtvv(GJGyvvAvv,@vvAvv(:$vv9:@vvgvv}vv{<vv9Svv~Ohyvv?
|vgv+"?hAvTv96v9GBv9UhE!v}v9<v9Sv~G}|v~GCAvJvOIyvjvQV=v9fv,.|v#Fv%v?CLvQipvtvOOyvB:v9QHGAvQHGAvO*vDv?
fv̂CfhYvrGAvQHD*vgvO*vtvAvZvQfv̂GyvtvAv9dGyvPj*v"vWv><v+#GyvOhdOhfiv+vQ$v9.pv9yvtvAv9dGyvPjOGQ<v+#GyvOhd
GyvvgvvQ<vv+?hGyvvZvv%vv9*vv"vv?pvv,pvvzvvTvvavv_|vv"vvPfvv9e1948GfvvAvv=vvQIvvQ<vv9

k
Ohy+?<vvwvv{|vv9*vvAvvQ@vv>fvvz+%vv9|vv#BCvv9Q<vv9yvvQivv~|vv#fvvOe

GfvAvQGaGyvOhdGyvgvQ<v+?<v{SvQGFv+v{.Yvqv(IGyvtv(dCfG::v9gGAvO*vEpv,Gyvqvtv&hGyvgv}v{GyvOh[*v}v+v{!vJv(GyvAv(Svhpv,
|vOyv(dGAvQH<vJv+vEMv]vhAvwv~GAvvQHGyvOhy+?vv{svAv9d|vTvvzvKfv̂!vav9bhGSvh,IvAv)hyv(vv9fGyvtvAvv9d*vOhQ
<vv+#=vv9fvv9J:@vvAvv}vvAvvh<vv(YvvrGyvvOhyvv?hpvvtvv9

k
yvvtvv(GfvvOGyvvtvv9!vv(fGyvvOh[,G!vvdvvQ:C<vv($vv+vvr,Gyvvtvv9!vv(fGyvvOh[Gyvvgvv9e,

U778vvvv779.

(118)pvv9:SvvAvv+vv;A$vv(EFvvQGA|vv|svvB@vvAvvMvvPgGyvvTvvzvvavv?GCMvvAvvZvv?h;vvZvv{<vv}vvtvvAvv]vv9gfvv̂IvvuG:!vvAvvqvv9Y<vv=vvgvv̂
G}|vv(GdGBvv9Yvv?yvv%vvOa*vvAvvgvvzvvu<vv9CZvvzvvJvv?Gyvvgvv9|vv?,hPyvvxpvv,|vvtvv9<vv{@vvgvv(*vv̂:Ivvu@vvtvv(e<vvzOGFvv&fvv9OIC#vvv9!vvByvv&
|vvzvvwvv+vv?GC9dIvv{G:SvvAvv+vv;A.pvv9:SvvAvv+vv;AGC|svvB$vv(pvv,Ivvtvv+vvtvv?G}|vvQEFvvQGA@vv=vv9VvvQgGyvvTvvzvvavv?Gyvvgvv9|vv?pvv,GyvvOhyvv?pvv,
IvvOhOGLvvAvvZvv9Yvv%vv9G svvz+}vv,,h|vv#Cvv~pvv%vv(*vv"vvavv=vvufvv̂G}Fvv9!vv>GCtvv+vv}vv_pvv,GyvvOhyvv?ChGyvvP*vv#*vv=vv9VvvQhf!vvWvv9_vv9

k

:v9Q*v9
k
pv+v%v9CSv(I<v9yv(_v"v+v_,G!vdvQ:Yv9Ob,GAv}v9*vv?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?

A}9*?G}|(GdGygQ<+?p,GyOhdGygQ<+?,U19vvvv20.

=
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fvv#GsvvAvv]vv9AIvvtvv(svv&h@vv"vvqvv+vvPGyvvAvvRG|vv9@vv&<vvTvv=vv>@vvgvvavv{G@vv%vv9JGyvvtvv]vv9Fvv+vv?ChyvvAvvgvvPQ@vvZvvqvv+vv?
GCWQhYG:SAD}9Qjh<+hCY(y&(119).

C|vv9EPGvvv9fG:SvvAvvDvv}vv9QG}Fvv"vv=vv,ChG}|vv(GdGCTvvAvvDvv}vvQIFvvzvv(vvv?yvvzvvOhyvv?GCJvv9Q<vv?pvvtvvO
GSvvvAvvvtvvvQGyvvvgvvvQaGyvvvOh[(Usage international)fvvv̂CfyvvvzvvvOhyvvv?GCJvvv9Q<vvv?G}LvvvQi,GyvvvAvvv,
@vvvv(FvvvvO$vvvvPgG}|vvvv(Gdpvvvv,Esvvvvz+}vvvv%vvvv9,Cf@vvvvtvvvv(e<vvvv}vvvvZvvvv9OQ7vvvv9(120).pvvvv{PGvvvvv9!vvvvBG}|vvvv(Gd
GCTvvAvvDvv}vvQIFvvzvv(vvv?C(G_vv"vv,GyvvOhyvv?GCJvv9Q<vv?pvv{fyvvzvvOhyvv?G}LvvQiGAvvupvv,hsvvrGyvv"vvWvv9W
G:SvvAvvDvv}vv9QjCh@vvZvvqvv+vvAvv&hh\vvhfvv9FvvOGyvvAvvZvvqvv+vv?;vvBGAvvQGSvv?Q*vvDvv}vv9*vvAvvtvvQQ|vvZvv+vvQg<vvgvvO
G!vvvAvvv%vvv9AGAvvvQH|vvv#OhfCf*vvvwvvv(fyvvv%vvv9Ivvvu|vvvZvvv9OQI@vvvzvvvxG}|vvv(GdE:

q
EPGvvvv9!vvvBPGJ

fvvvv;svvvv?|vvvv=vvvv9VvvvvQI<vvvv9AvvvvQH(121).<vvvv{EfGyvvvvgvvvvQaGyvvvvOh[Mvvvv(dGyvvvvOhyvvvv?GAvvvvupvvvv,G<vvvv9P
EFvvvvvQGAGJSvvvvv+vvvvv9Svvvvv+vvvvv?Fvvvvv9Cvvvvvzvvvvv?pvvvvv,|vvvvv(GFvvvvv%vvvvv?G}|vvvvv(GdGCTvvvvvAvvvvvDvvvvv}vvvvvQILvvvvv;dpvvvvvAvvvvvQIG}R|vvvvv9J
GyvTv+v9Sv+v?(122).h*vWvwv{PyvxLvavQG

k
vv=v+vQG

k
*v(GFv&G:SvAvDv}v9QG}Fv"v=v,h<vMv9Yv?G}|v(Gd

GyvvvgvvvQ<vvv+?GCTvvvAvvvDvvv}vvvQIpvvv,GyvvvOhdGyvvvjvvvQ<vvv+?pvvv,Yvvv(QIhOGFvvvhChIvvvTvvv9<vvv9Jpvvv,<vvv"vvv(vvvv%vvv9,h:
Sv+v}v9hCfGyvqvtv&Gyvtv9!v(PGyvjvQN*vqvTvQHvQOhsvr\vNGyv=vAvQhdGyvgvQNCh@vtv+v+vO@vZvO*vQg
E]GyvvOhdGyvvjvvQ<vv+?fvv9e1973fvv̂C!vv&fvv}vv{fvvOGFvv,*vvTvv(ZGSvvAvvMvvOGeGyvvtvv(IOpvv9fvv9

k
fvv#

Gyv"vqvU(123).pv{PGvv9fG FvQGAGyvtv(|v,GyvgvQNfv̂CvQhG@v&Gyvav=v+vgv+v?*v=vQQGSvAvMvOGeGyvtv(I
fvvv̂hpvvvuhFvvv%vvv?Gyvvv"vvvdvvvQGyvvvtvvv9!vvv(!vvv+?GyvvvjvvvQ<vvv+?,pvvv{!vvv&*vvvTvvv(Z|vvv#<vvv9HCh]:vvv}vvv+vvvOG}QYvvvOI
GyvvgvvQ<vv+?pvv,GyvvOhdGyvvjvvQ<vv+?Ch|vvZvv9OQ7vv9.hPyvvx*vvOpvvhGCTvvAvvDvv}vvQ*vv#GyvvgvvQHpvv,Gyvv(GsvvhE]
@vvv(Fvvv+vvv&C|vvv(Gyvvv%vvv~yvvv;SvvvAvvvDvvv}vvv9Qpvvv,GyvvvOhdGyvvvgvvvQ<vvv+?<vvvO:

k
|vvv#@vvvQvvvv%vvv9;vvvB|vvvWvvv+vvv8vvv?h@vvvZvvvQa

GyOhdGyjQ<+?|gQ\?y~La9QhG FQGAGJGyt9!(!+?GCMAzq?.

(119)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU316vvvv317.

(120)G!dQ:C<($+r,Gyt9!(fGyOh[Gyg9e,U803.

(121)G!vvdvvQ:GCZvvOQ!vvqvvTvv&,U804,h*vvQi<vvgvv̂Gyvvqvvtvv&C!vv&*vvAvvgvv_GyvvAvv}vv+vv+vvRpvv,GCgvv9|vvzvv?<vv+#G}|vv(Gd
GCTvAvDv}vQI<vJvTv>_v=v+vgvAv%v9|v#Fv%v?h<vJvTv>|vwv9fhFv(O$v9|v#Fv%v?Cv9!v+?.pv=v9yv"vTv=v?E]C|v(GdGyvgvOhGyv(Gsvgv?pv(b
GyvvAvvQGHGyvv(_vv"vv,BvvZvv}vv&pvv{!vv&LvvuyvvzvvTvvzvvavv?Gyvv(_vv"vv+vv?yvvzvvMvvZvv~Cf@vvavv=vvufvv̂$vvPgG}|vv(GdCSvvzvv(H(GAvvQGSvv?),Cj
h\vhGy+Ofvz+%v9hEOGQ7v9pvtvb<vOhfEvzvwv%v9,hPyvx<v9!vAvdv9Q|vgv9$vOIGyvZvzvKGyvAv,@vtvQQ\v}v#|v9@vtvQQ|vZv+vQ$vPg
G}|v(Gd.C|v9C|v(GdGyvgvOhGyv(Gsvgv?pv(bEsvz+~LvAvzv&LvZv}v&pv{f$vPGG}Lv+vQ*vTvAvav+vhG:SvAv+v;Afv̂$vPgG}|v(GdCh
|vvvZvvv9OQ7vvv9ChIvvvGvvvR$vvv9,G!vvvdvvvQ:EIvvvTvvv9f$vvv"vvvOj,|vv=vv9O Gyvvtvv9!vv(fGyvvOh[Gyvvgvv9epvv,GyvvTvvzvv~hGAvvQH(O|vvvWvvvu:OGQ
G@+{,1984),U327vvvv328.

(122)G!vdvQ:Yv9Ob,GAv}v9*vv?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?Av}v9*v?G}|v(Gd
GygQ<+?p,GyOhdGygQ<+?,U176.

(123)G!dQ:GCZOQ!qT&,U176.
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G9HQX;vvXJG9@Fd=KTvvZ9z0@AQvvXQGD-R?vvw
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<vvAvv[GyvvOhyvv?GyvvAvv,*vvtvvhpvv+vv%vv9G:SvvAvvDvv}vv9Q|vv#Ivv+vvEG}Yvv{<vvAvv"vvdvv+vv~|vvgvv9|vvzvvAvv&h>vv9*vvAvv&
fvv#_vvQ*vvuh\vvhHvv}vv(fvv?|vv#Gyvvtvv(GfvvOGyvvtvv9!vv(!vv+?GyvvAvv,@vvQG$vv9vvvqvv+vvzvv?<vvAvvJvvtvv+vvuC$vvOGpvv&pvv,
GFvvAvvPGHQCSGC9dG}Fvv"vv=vv,hQsvv9<vvAvv&,|vv9D@vvwvv#|vvtvv+vvOIpvv,$vvPGGBvvZvv(U<vv}vvtvvAvv]vv)
sv(GfvOOhy+?.pv{PGvv9!vBGyvOhyv?@vTvgv)E]GFvAvPGHQDhSG}|v(GdG}Fv"v=v+v?yv;SvAvDv}v9Q
pv+v%v9,<vjv+v?@v"v}v+v?GsvAvZv9O$v9Gyv(_v"v,fv̂hpvu|vZv9Av%v9GCWvQhfv?,pv{!v&*v"v=vjv,fvz+%v9Cf
@vvgvv}vv{fvv̂@vv(pvv+vvQGC"vv9NGC;Fvv~yvv%vvPGGyvv"vv}vvb|vv#G:SvvAvvDvv}vv9Q.hyvvgvv{|vv#C$vv~Gyvv(Svv9Fvv{GyvvAvv,
@vvzvvGvvzEy+%vv9GyvvOhyvv?fvv}vv(|vv9

k
pvv,Svv=vv+vv{;vvtvv+vvu@vvzvvxGyvvjvv9*vv?,$vv,Gyvv"vv[pvv,svv(G!vv+"vv%vv9Gyvv(_vv"vv+vv?

fvv̂svvOQ|vv#Gyvv]vv}vv9!vv9JGyvvAvv,7vvOapvv,Ivvtvv+vvtvvAvv%vv9E]@vv(pvv+vvQGC"vv9NGyvvavv=vv+vvgvv,GCPvvv(Qpvv,
|(GF%?GCg(s9JGCMAzq?GyA,sO@gAQ\&,h@WG+g&f^G:SAD}9Qp+%9.

h|vvhPyvvxpvv{f\vv}vv9!vv9JG:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvAvvzvvr|vv#Ivv+vvEGAvvGvv~hGCOi|vv#
Ohyv?E]CLvQi,hPyvx<v9LvAv;aIv9Fv?GyvOhyv?E]$vPGGyv"v}vb|v#G:SvAvDv}v9Qh<vJvTv>
G}$vOGaGyvAv,@vQ|v,E];vtv+vtv%v9|v#GSvAvtvav9<v&,vvzf7vOa|vDv;

k
E]@v"v}v+v?<vgv̂Csv9y+}v%v9

h@vvavv(*vvQ$vv9ChEOLvv9dhSvv9Fvv{GyvvAvvtvv"vv+vv?G@vvO*vvOIChR*vv9OIpvvQUGyvvgvv}vv{Ch;vvTvv_|vv+vvRGf
GCOpv(fv9J...GyvN.pv9yv]v}v9!v9JGyvtv9!v(!v+?hGC9y+?GyvAv,@vtvQQ$v9GyvOhyv?GCTvAvtv=vzv?yv;SvAvDv}v9Q
hEfvvv9!vvB@vvTvvAvv%vvOaCSvv9Svv9

k
FvvPHQDhSG}|vv(GdGBvv9QFvv+vv?,<vv+OC8vv9@vvTvvAvvMvvOepvv,

Gy(sBPG@&yAJt+uC$OGaQF+T+?CLQi.

h|v#Cv~pv{f$vPGG:LvAv;apv,C$vOGaGyvTv+v9Sv?G:SvAvDv}v9Q*v?yvzvOhd*v"vgvwvUpv,
Gyvv"vvAvv+vvGvv?fvv̂GLvvAvv+vv9Q$vv9}Svvzvv(H|vvgvv9|vvzvv?G:SvvAvvDvv}vv9QGyvv(GpvvO.h*vv}vvwvv#GyvvAvv}vv+vv+vvRfvv}vv(|vv9

k
|vv#

L;dOQGS?s(G!+#G:SAD}9QGCt9Q!?,<+#C;C?G:9$9JQF+T+?p+%9,$,:

1vvvvvG::9gGyAWG+g,
h<vv}vvtvvAvv]vv9g*vvAvv~|vv"vvKGCTvvAvvDvv}vvQG}Fvv"vv=vv,svvOQG

k
|vv#GCRG*vv9hGyvv]vv}vv9!vv9J@vvqvv(b@vvzvvx

GC}vvv"vvv(Ivvv?yvvvzvvv}vvvTvvvAvvvDvvv}vvvQGyvvv(_vvv"vvv,.h*vvvAvvv~Pyvvvx<vvv9@vvv=vvv9YEIvvvOi_vvvQ*vvvtvvvAvvv_GCvvv"vvvAvvv_:Chyvv%vv}vv9,
GyvvAvvMvvqvv+vvr|vv#GyvvAvvRG|vv9JGCTvvAvvDvv}vvQG}Fvv"vv=vv,hPyvvx<vv9SvvAvvDvv"vv9Fvv&|vv#<vvgvv̂Gyvvtvv+vv(OGyvv"vvtvvO*vv?
GCav=vtv?pv,GyvOhyv?|vDv;

k
ChGyvAvMvqv+vr|v#G}fv=v9AGyv]vQ*v=v+v?hG@v}vQvv+v?GCqvQh\v?fvz+&,Ch
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Cf*vvAvv~|vv"vvKGCTvvAvvDvv}vvQG}Fvv"vv=vv,|vv#OhfGCTvvAvvDvv}vvQGyvv(_vv"vv,<vvgvv̂Gyvv]vv}vv9!vv9JhGCRG*vv9GyvvAvv,
@vvgvvOGSvvAvvDvv"vv9Akfvv̂Gyvvtvv(GfvvOGyvvtvv9!vv(!vv+?Gyvvgvv9|vv?.vvvzf@vvAvvgvv%vvOGyvvOhyvv?<vvgvvOeSvvQ*vv9fGyvvAvvgvvO*vv;J
GyvAv,@vOLvzv%v9fv̂@vWvQ*vgv97v9GyvOGLvz+?fv̂GCWvQhYG:SvAvDv}v9QjG}Fv"v=v,,ChCf@vAvgv%vO
<gOe@(F%9<{QGO79GC"qQOIE]@gO*{G:@q9bGC=Qe|hGCTAD}QG}F"=,(1).

Cv9!v+%v}v9,GSvAv=vgv9O@vav=v+vuGyvtv9!v(fGyvOGLv\fv̂GCTvAvDv}vQG}Fv"v=v,,hPyvx<vzf;vOO
GyvvOhyvv?|vv"vvavvtvv?FvvjvvQGpvv+vv?|vvgvv+"?pvv,Esvvz+}vv%vv9@vv(svvrpvv+vv%vv9@vvavv=vv+vvu@vvWvvQ*vvgvv97vv9Gyvv(_vv"vv+vv?fvv̂
GCWvvQhfvv9JGyvvAvv,@vvRGhd!vvWvv9_vv9

k
GsvvAvvZvv9O*vv9

k
h:vv9Q*vv9

k
pvv+vv%vv9.vvvzf@vvtvv(eGyvvOhyvv?<vv{!vvWvv9A|vv"vv9_vvu

IQIyAWG+hG:SAD}9QGJG}F"=+?p+%9(2).

2vvvvvG::9gGyA(p+t,(G:9gGC;A|?):
*vtv(e$vPGG::v9gfv̂Sv+v9Sv?G!vAvtv9Fv+v?Qsv9<v+?|vtvAvQ!v?<vJv(GpvR!vTv=v+v?.h7vAv~GyvOhd

GyvvAvv,@vvzLvvP6vvPGG::vv9g<vv(\vvhsvv+vv(Ofvv̂G:SvvAvvDvv}vv9QG}Fvv"vv=vv,h:@vvZvvQM<vv&E:
q

hpvvtvv9
k

Cgvvv9*vvv+vvvQIvvvOOI,pvvv{PG|vvv9YvvvQMyvvv&<vvv9:SvvvAvvvDvvv}vvv9Qpvvv{!vvv&*vvvwvvv(fIvvv;
k
yvvv]vvv}vvv9!vvv9Jh|vvvRG*vvv9

fO*OI(3).

3vvvvvG::9gGCt+O
pvv,cvv{$vvPGG::vv9g@vvTvv}vv(G:fvvAvv=vv9QGJGyvv(_vv"vv+vv?fvv̂|vvRG*vv9G:SvvAvvDvv}vv9QG}Fvv"vv=vv,,

yvvPyvvx*vvwvv(fGCTvvAvvDvv}vvQG}Fvv"vv=vv,,pvv,cvv{GyvvAvvWvvQ*vvhGyvvPj*vvzLvvP6vvPGG::vv9g,Ivv9_vv9
k

<vv}vvGvv}vv(fvv?|vv#G:yvvAvvRG|vv9JGyvvAvv,:*vvtvv9<vvzvv%vv9|vv"vvK|vvgvv9|vvzvv?|vvAvv}vv+vvRIyvv&:vvgvvzvv&pvv,|vvQvvvR
Cpvv]vv{|vv#|vvQvvvRGCTvvAvvDvv}vvQGyvv(_vv"vv,.<vvgvv=vv9QICLvvQiEfGyvvOhyvv?GyvvAvv,@vvzLvvP6vvPGG::vv9g
@vqvQVvvDv+vQG

k
|v#Gyvtv+v(OGyvtv9!v(!v+?fv̂GSvAvDv}v9QQCSGC9dG}Fv"v=v,pv+v%v9.vvgvOeFv(GR

@vZvO*vQQCSGC9dGCTvAvDv}vQE:
q
<vgvOG!vtv]v9A|vOI|vgv+"?|v#@v9Q*vNE!vWv9AG:SvAvDv}v9Q,Ch

fvvvOeFvvv(GR;vvv(*vvv{G}Q<vvv9MGyvvvAvvv,Lvvvtvvvtvvv%vvv9GCTvvvAvvvDvvv}vvvQE:
q
pvvv,IvvvOhO|vvvgvvv+"?,Ch;vvvO*vvvO

|vgvO:JGyvQ<vKGyvAv,*vTv}vK<vAvJvtv+vtv%v9!vAv+vGv?|vRGhyv?Gyv"vWv9WGyvAvGv9QjhG:svAvZv9Ojpv,
GyOhy?.

(1)G!vvvdvvvQ:C>vvvOVvvvQaGyvvvO*vvv#,GCQVvvOE]EfvvOGO@vvWvvQ*vvhG:SvvAvvDvv}vv9Q([O.e.]:GC|SvvvTvvv?GyvvvgvvvQ<vvv+?yvvv]vvv}vvv9f
G:SAD}9Q,1981),U68vvvv69.

(2)vvv}vv9*vvtvv]vv,<vvPyvvxsvv9!vv(f\vv}vv9!vv9JhIvv(GpvvRG:SvvAvvDvv}vv9QQsvv~(8)yvvTvv"vv?1997pvv,|vvZvvQ,h|vv#svv=vvzvv&
sv9!v(fG:SvAvDv}v9QGCZvQj(GC

o
zvjv))Qsv~(230)yvTv"v?1989.h*vwvQSsv9!v(fGyv%v+v8v?Gyvgv9|v?yvzv}v"v9_vuGAvQIQsv~(3)

yT"?1998p,GygQGb$PGG::9gC*]9
k
.hS"A(]<JEPyx<9yAqZ+{p,$PGGyqZ{.

(3)G!dQ:VQaGyO*#,GCZOQ!qT&,U69.
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fvv̂CfGLvvAvv+vv9QGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q}IvvO$vvPgG::vv9$vv9JGyvvDvv;Cvv?E!vv}vv9
*gA}Of^pzTqA%9GyT+9S+?hG:sAZ9O*?h|OiI9FA%9E]QCSGC9dG}F"=,.

hC*v9
k

vv9fG}|vQpv{fGyv]v}v9!v9JGyvtv9!v(!v+?GyvAv,*v}vwv#Cf*vtvQQ$v9GyvAvWvQ*vhyv;SvAvDv}v9Q
ivvv+vvvQGyvvv(_vvv"vvv,:<vvvQLIvvvTvvv>@vvvtvvvO*vvvQ!vvv9,fvvv}vvv9*vvv\:Cvvvvv@vvv"vvvdvvv+vvv~EFvvvQGAGJ!vvvRY|vvvzvvvwvvv+vvv?
G:SvAvDv}v9QG}Fv"v=v,,<v(\vh=vzv?|v#G FvQGAGJGyvtv9!v(!v+?Gyv(GFv=v?G:@v=v9Yfv"vOGyvAvgvQV
Czw+?$PGG:SAD}9Q.

HvvvvvGyAMq+r|#f>AGy]Q*=?.

LvvvvvGyAT%+;JGy"tO*?hGC9y+?hG OGQ*?.

h!A(]<JE$PgGy]}9!9Jp,pQhYC;C?.

Ch:
k

:Gyt+(OGyt9!(!+?GCqQh\?f^!RYGCzw+?

EPGvvv9fIvvuGCzvvwvv+vv?*vv(Yvvrpvv,pvvtvv&Gyvvtvv9!vv(fGBvv9U<vvz!vv&IvvuFvv9|vvh|vv9!vvh,pvv{f
$vPGGAvusvO:*v}vDv{pv,Gyv(GsvhE_v9QG

k
|v"v9Sv=v9

k
yvAv(pv+vQG}|v9fGyvtv9!v(Pyvzv}vTvAvDv}vQG}Fv"v=v,

pvv,fvv;svvAvv&<vv9yvvOhyvv?GyvvAvv,*vvtvv(e<vv9:SvvAvvDvv}vv9Qpvv+vv%vv9.EPEf$vvPGGAvvu*vvwvv(fOGFvv}vv9
k

fvvQ\vv?
yvvzvv}vvTvv9S<vv&hG!vvAvvRGfvv&|vv#svv=vv{GyvvOhyvv?,<vv9SvvAvvMvvOGe!vvdvv~hCOhGJsvv9!vv(!vv+?JvvAvvzvvqvv?,hPyvvx
fv"vOIvZv(dGyvAvgv9QV<v+#|vZvzvJv?GCTvAvDv}vQh|vZv9yvKGyvOhyv?GyvAv,svO@vQipv,GSvAv}vQGQ
EvzvxGCTvAvDv}vQyvzv}vWvQhYG:SvAvDv}v9QjCh|vTv9GvAv&pv+v&7vO*vOG

k
CZv9Av%v9<v]vQQ:*vAv"v9Sv>

|hGCZzJ?GCAQ@=?f^GSA}QGQgp,G:SAD}9Q.

|v#$v"v9pv{fGBvWv+v?|v#(!vRYGCzvwv+v?)*vgvOGyvgv9FvuG}vv=vQC|v9eGSvAvtvav9HQCSGC9d
GBvvv9QFvvv,,EPE!vvv&svvvO*vvv|Ojpvvv,Gyvvv(GsvvvhE]G<vvvAvvvgvvv9OGCTvvvAvvvDvvv}vvvQ*vvv#fvvv#|vvvRGhyvvv?!vvvWvvv9_vvv%vvv~
GyAG9Qjp,@zxGyOhy?|%}9@(GpQJp+%9pQU;t+uGyQ<K.

yvPyvxpv{!v&*vAvgv_fv̂GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9QCf@v=v9OQE]GyvAvMvqv+vr|v#$vPg
GBvWv+v?ChERGyvAv%v9.h*vAvGvTvOPyvxfv}v(|v9

k
<vqvQVsvOQ|v#Gyvtv+v(OGyvtv9!v(!v+?fv̂!vRY|vzvwv+v?

G:SvAvDv}v9Q:@v|CvQ<vZv(QICh<vzLvQifv̂!vdv9|v%v9Gyvtv9!v(P.hyvgv{C$v~@vzvxGyvtv+v(O$v,:
IvdvQ!vRY|vzvwv+v?G:SvAvDv}v9QG}Fv"v=v,EPGQCJCfPyvx\vQhQ*v9

k
,hfvOeGyvAv}v+v+vRpv,!vRY

|zw+?$PGGy"}b|#G:SAD}9Q,hG:yARGe<zOGAGyAg(*^.

h!vAv(]<vJvE$vPgGyvtv+v(O<v9yvAvAv9<vh,yvjvQVGyv(sv(afv̂|vOipv9fvz+Av%v9pv,\v}v9f
G:SAD}9Qi+QGy(_",|#(!RYGCzw+?).
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1vvvvvIdQ!RYGCzw+?
@vtvQQ<vgv̂sv(G!v+#G:SvAvDv}v9QGCtv9Q!v?IvdvQ!vRY|vzvwv+v?G:SvAvDv}v9QG}Fv"v=v,,6vOa

_vv}vvz!vv?GCTvvAvvDvv}vvQh@vvWvvGvv+vvgvv&fvv̂|vvRGhyvv?Gyvv"vvWvv9WGyvvAvvGvv9Qj.<vv+OCf$vvPGGAvvdvvQsvvO*vvwvv(f
|vavzvtv9

k
hsvO*vwv(f|vWvQh_v9

k
<vWvQhW|vgv+"?.vv}v9C!v&svO*vQO|v#Fv%v?CLvQifv̂vv{!vdv~

!vRYGCzvwv+v?@vz|v+v}v9
k

Ch|vZv9OQIChGSvAv}v;vv9
k
yvzv}v"vqvgv?Gyvgv9|v?,Chfv̂<vgv]v%v9OhfGyv=vgv̂

G6LvvvvQ,hPyvvvvx<vvvvJvvvvTvvvv>!vvvvdvvvvQIGCWvvvvQYGyvvvv(_vvvv"vvvv,hG::vvvv9gGyvvvvPj*vvvvgvvvvAvvvv"vvvvtvvvv&pvvvv,|vvvv(GFvvvv%vvvv?
G:SvAvDv}v9QG}Fv"v=v,.h!vAv(]<vJvEPyvxpv,|vavzv=v_GCv"v_!vMvZv[Chyv%v}v9yv=vJvEGAvdvQ
GCavvzvvuyvv"vvRY|vvzvvwvv+vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,h!vvAvv(]pvv,Cv9!v+%v}v9<vvJvvEGAvvdvvQGCWvvQhWyvv"vvRY
|zw+?$PGG:SAD}9Q.

CvvvvvGAdQGCazuy"RYGCzw+?

*vvtvvZvvO<vvPyvvxCf*vvtvvQQsvv9!vv(fG:SvvAvvDvv}vv9Q<vv"vv[YvvQ*vvKIvvdvvQ!vvRY|vvzvvwvv+vv?G:SvvAvvDvv}vv9Q
G}Fv"v=v,.h*v}vwv"v"v9|v;Ivdv?$vPGG::v9gpv,sv9!v(f\v}v9!v9JhIv(GpvRG:SvAvDv}v9Qpv,|vZvQ
Qsvv~(8)yvvTvv"vv?1997.EP*vvtvvQQ$vvPGGyvvtvv9!vv(f<vvz!vv&z:Kvv(R@vvz|vv+vv~GyvvWvvQvvv9JhGC"vvWvv5J,
Ch|vvZvv9OQ7vv9y(4).*vvAvv]vvK|vv#$vvPGGyvv"vv[<vvzfsvv9!vv(fG:SvvAvvDvv}vv9QGCZvvQj(G@vvO*vvO)*vvtvvQQ
Efvqv9AGCWvQhfv9JGyvAvGv9Q*v?GyvgvQ<v+?hG}Fv"v=v+v?GyvAv,Ev9QS!vWv9_v9

k
GSvAvDv}v9Q*v9

k
pv,|vZvQ|v#

s(G!+#GyAz|+~hsQGQGJGCZ9OQI.

hC*v9
k

vv9fG}|vQpv{f$vPGGAvwv~*v"vZvQaE]sv(G!v+#GyvAvz|v+v~hsvQGQGJGCZv9OQIGyvAv,
@vvvZvvvOQpvvv,GCTvvvAvvvtvvv=vvv{Cj<vvvgvvvO!vvvqvvv9P$vvvPGGyvvvtvvv9!vvv(f.pvvv{PGYvvvOQsvvv9!vvv(ffvvv9e*vvvtvvv]vvv,<vvvAvvvz|vvv+vvv~
Yvvv"vvv9fvvv?|vvvgvvv+"?Ohf;vvvO*vvvOGCWvvvQhfvvv9JGyvvvtvvv9Fvvv}vvv?6vvv9,pvvv{f$vvvPGGyvvvtvvv9!vvv(fyvvv#*vvvTvvvQjfvvv̂
GCWQhf9JG}F"=+?GyA,@t(e<AzxGyZ"9f?.

h*vvgvvO$vvPGGAvvdvvQpvv,Gyvv(GsvvhIvv9pvvRG
k

|vv%vv}vv9
k
yvvAvvWvvGvv+vvh@vvOpvvuQCSGC9dG}Fvv"vv=vv,E]

GyvOhyv?<v]v}v9!v&|v#GyvAvz|v+v~hGCZv9OQI.<v+OC!v&*v}vDv{|v=v9yvjv?pv,\v}v9f$vPGGyv"v}vb|v#
G:SvvAvvDvv}vv9Q.PyvvxCf@vvWvvGvv+vvhG:SvvAvvDvv}vv9QG}Fvv"vv=vv,:*vvgvv"vv,@vv"vv9RdGyvvOhyvv?fvv#Ivvtvv%vv9pvv,
@vvz|vv+vv~GCWvvQhfvv9JG}Fvv"vv=vv+vv?,pvv9Avvupvv,GyvvAvvz|vv+vv~svvOGSvvAvvtvvQpvv,Gyvvtvv9!vv(fGyvvOh[GCgvv9YvvQ
vv}vdv%vQ|v#|vdv9$vQSv+v9OIGyvOhyv?hhSv+vzv?|v#hSv9Fv{fv}vzv%v9yvAvJvtv+vuGyvZv9yvKGyvgv9e,
h$v(Ivu*vTvzv~<v&G@v}v+vh|v9OGe*vtvAvQf<vAvgv(*v̂GCAv]vQQ*v#fv#@vav=v+vtv&h@vtvQ*vQg.|v#
Fvv9!vv>BLvvQpvv{fGyvvqvvtvv&hGyvvtvv]vv9A,hvvv}vv9<vv+v"vv9B!vvqvv9

k
,*vvAvvqvvtvv9ffvv̂CfyvvzvvOhyvv?fvv}vv(|vv9

k
GAvvu

pvv,GyvvTvv+vv9OIGyvvOGFvv}vv?fvv̂|vv(GQO$vv9G:svvAvvZvv9O*vv?.h$vv,EvvzvvxCf@vv"vvRY|vvzvvwvv+vv?G}|vv(Gd

(4)G!dQ:GC9OIQs~(8)|#s9!(f\}9!9JhI(GpRG:SAD}9QQs~(8)yT"?1997p,|ZQ.
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GC(Fvv(OIpvv,Esvvz+}vv%vv9yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?ChCf@vvtvv(e<vvAvvz|vv+vv}vv%vv9yvvzvvZvv9yvvKGyvv(_vv"vv,,Svv(GA
vv9!vB@vzvxG}|v(GdFvzv(vv?yv~Fv9!v>Chyvzv(_v"v+v_(5).hsvO@vgvRR$vPGG::v9g<v}vtvAv]v)
svQGQGJOhy+?|vAvgvOOI,yvgv{CGv%v9svQGQG@v}vgv+v?Gyvgv9|v?yv~|v~GCAvJvOIGCQsv~(1803)
pvvv,14/10/1962GyvvvPj*vvvtvvvQIvvvuvvvv{Ohyvvv?pvvv,@vvvz|vvv+vvv~GC}vvvAvvvzvvvwvvv9JG}Fvvv"vvv=vvv+vvv?pvvv,
Esz+}%9|t9<{@g(*^|;F~(6).

*vvv]vvv9aE]|vvv9@vvvtvvvOeCf!vvv[GC9OIGyvvvDvvv9|vvv"vvv?|vvv#svvv9!vvv(fG:SvvvAvvvDvvv}vvv9QMvvv9yvvvrCIvvvwvvv9e
GyvvvOSvvvAvvv(QGCZvvvQjGyvvvZvvv9OQpvvv,C*vvvzvvv(d/Svvv=vvvAvvv}vvv=vvvQ1971,GyvvvPj*vvv"vvv[fvvv̂C!vvv&z:Kvvv(R
GyvvAvvz|vv+vv~E:

q
:fvvAvv=vv9QGJGyvvZvv9yvvKGyvvgvv9eh<vvtvv9!vv(fh|vvtvv9<vv{@vvgvv(*vv̂fvv9Ody(7).pvv9yvvOSvvAvv(Q

GCZvvQjKvv+vvRGyvvAvvz|vv+vv~EPG
k

|vvAvv)GSvvAvvzvvR|vvBGfvvAvv=vv9QGJGyvvZvv9yvvKGyvvgvv9e<vvWvvQWCf*vvwvv(fPyvvx
<vtv9!v(fh|vtv9<v{@vgv(*v̂,vv}v9C!v&Kv+vRGCZv9OQI<vWvQWYvOhQIvwv~sv]v9Fv,<vWvz8v9(8).
h<vv9yvvAvv9[pvv{fGAvvdvvQGCavvzvvuGyvvPj*vvqvvQ\vv&svv9!vv(f\vv}vv9!vv9JhIvv(GpvvRG:SvvAvvDvv}vv9Qpvv,|vvZvvQ
fv̂!vRYGCzvwv+v?<vavQ*vuGyvAvz|v+v~*vgvOiv+vQOSvAv(Qj,GSvAv"v9OG

k
E]|v=vOCGyvAvOQLGyvtv9!v(Ppv,

GyvvOhyvv?GyvvPj*vvtvv]vv,<vv(Fvv(HLvv]vv(YGyvvtvv9fvvOIG}O!vv)yvvzvvtvv9fvvOIG}fvv̂hfvvOeJvv9yvvqvvAvv%vv9.
h<vv}vv9Cfsvv(GfvvOGyvvOSvvAvv(Q@vvTvv}vv(fvv̂svv(GfvvOGyvvtvv9!vv(f,pvv{fJvv9yvvqvv?G}Lvv+vvQIyvv~h]Kvvgvvzvv%vv9
i+QOSA(Q*?(9).

C|vv9GAvvdvvQGyvvPj*vvqvvQ\vv&Gyvvtvv9!vv(fGCPvvv(Qfvv̂!vvRYGCzvvwvv+vv?<vvavvQ*vvuGCZvv9OQI,pvv{!vv&
*vvTvvAvv"vvOE]|vvTvv(Zsvv9!vv(P|vvgvvtvv(d.h@vvgvvz+{Pyvvx$vv(CfGCZvv9OQI@vv|Ojpvv,Ivvtvv+vvtvvAvv%vv9E]
IvQ|v9fGCTvAvDv}vQ|v#|vWvQhfv&GyvAvGv9Qj|v#Ohf@vgv(*v̂.h6vPgGyvZv+vjv?pv{8v9@vgvOfv9Fvtv9

k

vvv=vv+vvQG
k

C|vv9eFvvPHQCSGC9dGBvv9QFvv,E]GyvvOhyvv?<vvJvv+vvE*vv"vv=vvjvv,fvv̂@vvzvvxGyvvOhyvv?\vv}vv9!vv&

(5)G!vvdvvQ|vv9Svv=vvu<vvJvvDvv&|vv#|vv(svvrGyvvqvvtvv&hGyvvtvv]vv9AGyvvOhy+_<vvWvvzfGyvvAvvz|vv+vv~,fvv"vvO<vvJvvEzGyvvAvvz|vv+vv~y<vv(Yvvqvv&
!d9|9

k
s9!(!+9

k
y"RYGCzw+?,p,GyqZ{G}hd|#$PGGywA9H.

(6)Iv+vE*vtv]v,GyvtvQGQGCPvv(Q<vz!v&z*vQGfv)GSvAv"v9OGyvAvz|v+v~Ch!vRYGCzvwv+v?ChGCZv9OQIfv̂CSvUhCSv=v9H
|v#GC"vqvgv?Gyvgv9|v?ChG}|v#ChGCZvzvJv?Gyvtv(|v+v?,|vTvzv~<vzQFvJv+vAv%v9fv̂GCZv9yvKGyvqvQO*v?ChGBv9Yv?Gyv=vJvAv?GCJvz+?
hG}Fv"v=v+v?.h*vOpvhyvzv}v9yvxpv,|vDv{$vPgGAv9:JGyvAvgv(*v̂GC"v9Sv>,hpvtv9

k
yvzvtv(GfvOGyvTv9Q*v?pv,GyvOhyv?GyvAv,@vAvMvP

@zxG FQGAGJF9QS?|"%9yT+9O79hhpt9
k
yzt9!(fGyOh[y.

(7)G!dQ:GC9OIQs~(35)|#GyOSA(QGCZQj.
(8)G!vvdvvQ:GC9OIQsvv~(36)|vv#GyvvOSvvAvv(QGCZvvQjGyvvAvv,@vv"vv[fvv̂C!vv&:zGCZvv9OQIGyvvgvv9|vv?yvv~|vv(GdIvvdvv(QI

h::(RGCZ9OQIGB9Y?E:
k
<Jw~s]9F,y.

(9)fvv̂C!vv"vv9:!vvtvvZvvO<vvPyvvxvvvzvv&G:!vvAvvtvv9U|vv#G:vv9gGCWvvQYGCZvvQjpvv,;vvQ*vv}vv&!vvRY|vvzvvwvv+vv?GCWvvQhfvv9J
G:SvvAvvDvv}vv9Q*vv?<vv(Svv9Fvv{GyvvAvvz|vv+vv~hGCZvv9OQI,ChOfvv(@vv&E]@vvz|vv+vv~@vvzvvxGCWvvQhfvv9JCh|vvZvv9OQ7vv9.hE!vv}vv9*vv"vv=vvjvv,<vvPyvvx
Gyv(sv(afv̂|v(G_v#Gyv]vgvrGyvtv9!v(Ppv,Gyv]v}v9!v9JGyvAv,*vtvQQ$v9GCWvQYGCZvQjyv;SvAvDv}v9QG}Fv"v=v,CgvQpv?|vOi
p9fz+A%9hFO*A%9p,@(p+QG}|9fGyt9!(Py%PGGy"}b|#G:SAD}9Q.
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|v"v%v9.<v+OCfGCZv9OQI@vgvOpv,Gyv(svBPG@v&fvtv(<v?FvRGFv+v?@vqvQ\v%v9G OGQIChGyvtv]v9Afv̂
GCWvvQhYG:SvvAvvDvv}vv9Qjfvv"vvOJvv9yvvqvvAvv&}Ivvwvv9eGyvvtvv9!vv(fChGyvv"vvdvv9eGyvvgvv9e,hyvvgvv{pvv,IvvdvvQ$vv9
<vWvwv{|vavzvu@vWvGv+vgv9

k
yvzv}vTvAvDv}vQfv̂LvQbsv(GfvOGyvtv9!v(f.yvPyvxpv{!v"v9!vJv=vPCf*vtvAvZvQ

GAvvdvvQGCavvzvvufvv̂GCZvv9OQIG OGQ*vv?,hCfKvv+vvRGyvvtvv9!vv(f|vvZvv9OQIG}|vv(GdGCTvvAvvDvv}vvQIfvv#
_vvQ*vvuGyvvtvv]vv9Apvvtvvb,<vvjvv+vv?>vv9*vv?GCTvvAvvDvv}vvQG}Fvv"vv=vv,|vv#G FvvQGAGJGyvvAvvJvvwvv}vv+vv?Chivv+vvQ
GCWQhf?GyA,*}w#Cf@AMP$9GyTza?Gyg9|?p,GyOhy?.

|v#$v"v9@vtvQQGC9OIGyvAv9Svgv?|v#sv9!v(f\v}v9!v9JhIv(GpvRG:SvAvDv}v9QQsv~(8)yvTv"v?
1998pvvvv,|vvvvZvvvvQ<vvvvz!vvvv&z:Kvvvv(R<vvvv9yvvvvavvvvQ*vvvvuG OGQjpvvvvQVGAvvvvQGSvvvv?fvvvv̂GyvvvvWvvvvQvvvvv9J

hGC"vvvvWvvvv5JChGAvvvvGvvvvRfvvvv̂C|vvvv(Gyvvvv%vvvv9ChG:SvvvvAvvvv+vvvv;AChGyvvvvAvvvvJvvvvqvvvvefvvvvz+%vvvv9Ch:vvvv}vvvv+vvvvO$vvvv9Ch
|vvvZvvv9OQ7vvv9y.pvvv%vvvPGGyvvv"vvv[*vvvqvvvQVIvvvdvvvQG

k
|vvvavvvzvvvtvvv9

k
fvvv̂G FvvvQGAGJG OGQ*vvv?GC|svvvAvvv?GyvvvAvvv,

*v}vwv#Cf@vAvMvP$v9GyvTvzvav?Gyvgv9|v?pv,GyvOhyv?pv,|v(GFv%v?G}|v(GdGCTvAvDv}vQI,vv9:SvAv+v;A
hGyvvvvAvvvvJvvvvqvvvvehpvvvvQVGAvvvvQGSvvvv?.h$vvvv(<vvvvPyvvvvx*vvvv"vvvv+vvvvb<vvvv9yvvvvtvvvv]vvvv9AhIvvvvOgSvvvvzvvvvavvvv?G<vvvv9P@vvvvzvvvvx
G FvQGAGJ.h*vtvQQGyv"v[|v#Fv9!v>BLvQIvdvQG

k
|vavzvtv9

k
fv̂GCZv9OQIG OGQ*v?yvzv}vWvQhY

G:SvAvDv}v9Qj,CjC!v&Kv+vR|vZv9OQIGCWvQhYfv#_vQ*vuGyvtv]v9Apvtvb.<v+OCf$vPGGAvwv~
*vvAvvgvv9QVpvv,Ivvtvv+vvtvvAvv&|vvh|vv9@vvtvvQQgGC9OIGyvvDvv9|vv"vv?B!vvqvv?GyvvPvvvQ,GyvvAvv,Evv"vvhGCZvv9OQIh<vvWvvwvv{
|vvavvzvvu,Svv(GAvvv9!vvBEOGQ*vv?Chsvv]vv9Fvv+vv?.yvvPyvvxpvv{!vv&*vv"vv=vvjvv,fvv̂GCWvvQYGCZvvQjQpvvh$vvPG
GyvvAvvgvv9QV|vv#Lvv;d@vvgvvO*vv{GC9OIGyvvDvv9|vv"vv?|vv#svv9!vv(f\vv}vv9!vv9JhIvv(GpvvRG:SvvAvvDvv}vv9Q<vvQpvvh
fv=v9QI(GCZv9OQI)|v"v%v9,yvwv,*vtvAvZvQGAvwv~Gyvtv9!v(P<vWvz8v9fv̂GC9OIGyvAv9Svgv?GyvAv,;vdvQ
GCZvvv9OQIG OGQ*vvv?yvvv;SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,<vvv+"vvv}vvv9:vvv+vvvR,hpvvv,Gyvvv(svvvBPG@vvv&,|vvvZvvv9OQ@vvv&fvvv#
_Q*uGyt]9A.

h*vvwvvQSsvv9!vv(fG:SvvAvvDvv}vv9QGy+}vv"vv,Qsvv~(22)yvvTvv"vv?1991$vvPGG::vv9gYvvQGIvv?EP
@vvvtvvvQQGC9OI(13/C)|vvv"vvv&<vvvz!vvv&z:Kvvv(R@vvvz|vvv+vvv~GCWvvvQhfvvv9JChG:SvvvAvvv+vvv;Afvvvz+%vvv9.vvvv}vvv9:
Kvvv(RGAvvvGvvvRfvvv̂C|vvv(Gyvvv%vvv9Ch|vvvZvvv9OQ7vvv9Ch:vvv}vvv+vvvO$vvv9ChpvvvQVGAvvvQGSvvv?fvvvz+%vvv9|vvv#ivvv+vvvQ
_vQ*vuGyvtv]v9Ay.h*vdv%vQ|v#$vPGGyv"v[<vzfGyvtv9!v(fGy+}v"v,*vqvQVIvdvQG

k
|vavzvtv9

k
fv̂!vRY

|vzvwv+v?G:SvAvDv}v9QG}Fv"v=v,<vavQ*vuGyvAvz|v+v~,vv}v9C!v&*vtvQQC*v]v9
k

IvdvQG
k

|vavzvtv9
k

fv̂GCZv9OQI
G OGQ*vvv?yvvv%vvvPGG:SvvvAvvvDvvv}vvv9Q.C|vvv9GCZvvv9OQIG@vvv9FvvvRI<vvv}vvvtvvvAvvv]vvv9gpvvv%vvv,@vvvzvvvxGyvvvAvvv,@vvvAvvv~<vvvJvvvwvvv~
sv]v9Fv,<v9J.h$v(Gyv"v%vHPG@v&GyvPj*v"vAv%vGv&!vdv9eG:SvAvDv}v9QG}Fv"v=v,pv,GyvTvgv(O*v?yvTv"v?

2000.Ivvvv+vvvvE@vvvv"vvvv[GC9OIQsvvvv~(11)|vvvv"vvvv&fvvvv̂C!vvvv&z:Kvvvv(R|vvvvZvvvv9OQIG:SvvvvAvvvvDvvvv}vvvv9QGJ
GyvvAvv9<vvgvv?yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,vvv;

k
ChFvvRAG

k
E:<vvJvvwvv~svv]vv9Fvv,...y.h*vv}vvwvv"vv"vv9Cf!vvGvvO

@vvvavvv=vvv+vvvtvvv9
k

BLvvvQyvvv%vvvPGG::vvv9gpvvv,svvv9!vvv(f@vvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9Qpvvv,G}QOfQsvvv~(16)yvvvTvvv"vvv?
1995.EP*vvtvvQQ$vvPGGyvvtvv9!vv(ffvvOeFvv(GR!vvRY|vvzvvwvv+vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvavvQ*vvuGyvvAvvz|vv+vv~
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ChGCZvv9OQI.h*vvAvvGvvTvvO$vvPGGAvvwvv~fvv}vv(|vv9
k

|vv#Lvv;d!vv[GC9OIQsvv~(25)|vv#Gyvvtvv9!vv(f
GCPvvv(QGyvvAvv,@vv"vv[YvvQGIvv?fvv̂C!vv&z:Kvv(R!vvRY|vvzvvwvv+vv?Cj|vvWvvQhYChELvv]vv9fvv&}j
EFvvvvQGAGJ@vvvv|OjE]PyvvvvxE:

q
<vvvv9SvvvvAvvvv}vvvv;vvvvv&CtvvvvAvvvv]vvvv+vvvv9JGCZvvvvzvvvvJvvvv?Gyvvvvgvvvv9|vvvv?VvvvvQ*vvvvavvvv?Opvvvvh

GyvvAvvgvv(*vv̂Gyvvgvv9Odyvvzvv}vvTvvAvvDvv}vvQy.pvv%vvPGGyvv"vv[:Kvv+vvR!vvRY|vvzvvwvv+vv?GCWvvQhYG:SvvAvvDvv}vv9QjE:
q

fv#_vQ*vuGSvAv}v;vv&yvzv}vZvzvJv?Gyvgv9|v?.hIvZvzv?PyvxC!v&:Kv(RG:SvAv+v;Afv̂|vzvwv+v?
$vvPGGCWvvQhY<vvavvQ*vvuGyvvAvvz|vv+vv~ChGCZvv9OQI.yvvPG*vv}vvwvv#Gyvvtvv(d<vvzfGCWvvQYG}QOP*vvgvvAvv"vvu
G::v9gPG@v&GyvPj*vgvAv}vOgsv9!v(fG:SvAvDv}v9QGCZvQj.fvz+&pv{!v"v9!vDv=vBfv̂|v(svrGyvtv9!v(f
G}QOPPGJGC;Id9JGyA,S=u<+989<Wzfs9!(fG:SAD}9QGCZQj(10).

hC*vv9
k

vvv9fG}|vvQ,pvv{!vv"vv9:!vvqvv]vv{fvv}vv(|vv9
k

G::vv9gGyvvPj*vvtvv]vv,<vv9AvvdvvQGCavvzvvuyvv"vvRY
|vzvwv+v?G:SvAvDv}v9QG}Fv"v=v,,h!vQipv+v&<vz!v&hEfvv9fLv}v{pv,_v+v9@v&@vWvGv+vgv9

k
vv=v+vQG

k
yv%vPG

Gyvvv"vvv}vvvb|vvv#G:SvvvAvvvDvvv}vvv9Q,<vvv+OC!vvv&*vvvAvvv]vvv}vvv#pvvv,Gyvvv(svvvBPG@vvv&@vvvtvvvz+Zvvv9
k
yvvvTvvvzvvvavvv9JGyvvvOhyvvv?

GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qh@vvtvv+vv+vvOG
k

Avvtvv%vv9pvv,@vv"vvdvv+vv~Ivv+vv97vv9G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?.h|vvh
Pyvvvvvxpvvvvv{fGyvvvvv"vvvvv[fvvvvv̂Efvvvvvqvvvvv9AG:SvvvvvAvvvvvDvvvvv}vvvvv9Q|vvvvv#svvvvv(G!vvvvv+#GyvvvvvAvvvvvz|vvvvv+vvvvv~hsvvvvvQGQGJGCZvvvvv9OQI
hG:SvvAvv}vv;c:*vvAvvQ@vv>fvvz+&IvvQ|vv9fGyvvOhyvv?|vv#GLvvAvvZvv9Yvv%vv9GyvvAvvWvvQ*vvgvv,Gyvvgvv9e<vv}vv9pvv,
PyvvxGLvvAvvZvv9Yvv%vv9pvv,EYvvOGQsvv(G!vv+#GyvvAvvz|vv+vv~hsvvQGQGJGCZvv9OQIhG:SvvAvv}vv;cyvvzvv}vv"vvqvvgvv?
Gyvvgvv9|vv?.vvv}vv9Cfsvv9!vv(fG:SvvAvvDvv}vv9Q,Vvvz!vv&VvvzfCjsvv9!vv(fmOGLvv\,*vvwvv(fOGFvv}vv9

k
fvvQ\vv?

yvzvAvgvO*v{hG yvjv9A,OhfCf*vAvQ@v>fv̂PyvxC*v?|vTv|hy+?sv9!v(!v+?fv̂fv9@vuGyvOhyv?GyvAv,
CYvvOQJGyvvAvvWvvQ*vvh,EP:*vvgvvOEyvvjvv9D$vv9Ch@vvgvvO*vvzvv%vv9yvvPyvvxGyvvAvvWvvQ*vvhLvvQhFvv9

k
fvv̂svv(GfvvO

Gyt9!(fGyOh[.

HvvvvvGAdQGCWQhWy"RYGCzw+?

h|vvtvvAvv]vv)PyvvxCfKvv+vvRsvv9!vv(fG:SvvAvvDvv}vv9Q!vvRY|vvzvvwvv+vv?G:SvvvvvvAvvDvv}vv9QG}Fvv"vv=vv,<vvWvvQhW
|vvgvv+"?*vv"vv=vvjvv,@vv(GpvvQ$vv9 |vvwvv9fPyvvx.h*vvAvvGvvTvvO$vvPGG::vv9gfvv}vv(|vv9

k
pvv,!vvdvv9eG:SvvAvvDvv}vv9Q

G}Fvvv"vvv=vvv,pvvv,GyvvvTvvvgvvv(O*vvv?yvvvTvvv"vvv?2000GyvvvPj*vvvtvvv]vvv,<vvvz!vvv&:z...:Kvvv(R!vvvRY|vvvzvvvwvvv+vvv?
G:SvvAvvDvv}vv9QGJGyvvAvv9<vvgvv?yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,vvv;

k
ChFvvRAG

k
E:yvvzvv}vvZvvzvvJvv?Gyvvgvv9|vv?|vvtvv9<vv{

@vvvgvvv(*vvv̂fvvv9Odhpvvvtvvv9
k
yvvv~!vvvdvvv}vvv?hGyvvvAvvvgvvvz+}vvv9Jy(11).hvvvvPyvvvxGAvvvwvvv~pvvv,svvv9!vvv(f@vvvWvvvGvvv+vvvh

G:SvvvAvvvDvvv}vvv9Qpvvv,G}QOfQsvvv~(16)yvvvTvvv"vvv?1995,EP*vvvtvvvQQ$vvvPGGyvvvtvvv9!vvv(fYvvvQGIvvv?
k

fvvvOe

(10)*vvvvwvvvvQSsvvvv9!vvvv(f@vvvvWvvvvGvvvv+vvvvhG:SvvvvAvvvvDvvvv}vvvv9QyvvvvTvvvv"vvvv?1999pvvvv,GyvvvvTvvvvv(OGf$vvvvPGG::vvvv9gYvvvvQGIvvvv?,EP@vvvv"vvvv[

GyvvvqvvvtvvvQI(1)|vvv#GCv9OIQsvvv~(17)|vvv"vvv&fvvv̂C!vvvv&z*vvvAvvv}vvvAvvvhGCTvvvvAvvvDvvv}vvvQ<vvv9yvvv]vvv}vvv9!vvv9JGyvvvAvvv9y+?:CvvvvfvvvOe@vvvz|vvv+vvv~Ch|vvvZvvv9OQI
|WQhf&..y.

(11)G!dQGC9OIQs~(11)|#Gy"d9eGCPv(QCf;g.

151



Fvv(GR!vvRY|vvzvvwvv+vv?GCWvvQhYG:SvvAvvDvv}vv9QjE:
q

fvv#_vvQ*vvuGSvvAvv}vv;vvv&CtvvAvv]vv+vv9JGCZvvzvvJvv?
Gyg9|?,|t9<{@g(*^

m
f9Odm

(12).

vvv}vv9*vv;Ivve$vvPGG::vv9gC*vv]vv9
k
pvv,svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,GyvvTvv(OGfyvvTvv"vv?

1999GyvPj*v"v[YvQGIv?fv̂GyvAv9[:z*vAv}vAvhGCTvvvvvAvDv}vQ<v9yv]v}v9!v9JG6@v+?:C-fvOe...

!vvRY|vvzvvwvv+vv?fvvtvv9QGJ|vvWvvQhfvv&,vvvzvv%vv9Ch<vvgvv]vv%vv9ChGSvvAvvDvv}vv9QG@vv&,yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?E:
q

<vvvtvvv9!vvv(f,h|vvvtvvv9<vvv{@vvvgvvv(*vvv̂fvvv9Ody(13)h*vvvdvvv%vvvQ|vvv#$vvvPGGCqvvv%vvv(eC!vvv&*vvvzvvvRe:SvvvAvvv}vvv;c
ft9QGJGCWQhYGyAG9Qji+QGy(_",Cf@A(GpQVQhWC;C?:

vvvvvGyjQVGyg9e(<"9Akf^|tA]+9JGCZzJ?Gyg9|?).

vvvvvhF(H|QGf9ICIw9eGyt9!(f.

vvvvvGyAg(*^Gyg9Od.

!vvvAvvv(]<vvvJvvvEGyvvvWvvvQ_vvv_G}hdhGyvvvDvvv9P<vvv9yvvvAvvvAvvv9<vvvh,C|vvv9GyvvvWvvvQWGyvvvDvvv9yvvvEpvvv+vvvMvvvAvvv[<vvv&
|=JE|TAt{!dQG

k
C9*A}+R<&|#CIw9e@w(f<}G}(f%9!d9|9

k
s9!(!+9

k
L9Y9

k
<&.

(1)GyjQVGyg9e:zCh|tA]+9JGCZzJ?Gyg9|?y

*vvvAvvv(GpvvvQ$vvvPGGyvvvWvvvQWpvvv,G FvvvQGAGyvvvtvvv9!vvv(PGyvvvPj@vvvAvvvMvvvPgGyvvvOhyvvv?yvvv;SvvvAvvv+vvv;Afvvv̂
GCWvvvQhYGyvvvAvvvGvvv9QjG}Fvvv"vvv=vvv,,EPGvvvv9f9vvvOa<vvvZvvvqvvv?CSvvv9Svvv+vvv?E];vvvtvvv+vvvu|vvvZvvvzvvvJvvv?fvvv9|vvv?
yvvzvvOhyvv?Ch IvvOi$vv+vv8vv97vv9.C|vv9G FvvQGAGyvvPj*vvtvvAvvZvvQ$vvOpvv&fvv̂;vvtvv+vvu|vv"vv9pvvhLvv9QL
|tA]+9JGCZzJ?Gyg9|?p;*gOf9|;

k
|#f(G|{GyzG(AE]!RYGCzw+?(14).

hKvv>Cf*vv;Ivve<vvzfVvvQWGyvvjvvQVGyvvgvv9eChGCZvvzvvJvv?Gyvvgvv9|vv?ChGC"vvqvvgvv?Gyvv(_vv"vv+vv?
*vvvgvvvOQvvvv"vvv9

k
CSvvv9Svvv+vvv9

k
yvvvWvvvQfvvv+vvv?svvvQGQGSvvvAvvv+vvv;AGyvvvOhyvvv?fvvv̂fvvvtvvv9QGJGCWvvvQhYG:SvvvAvvvDvvv}vvv9Qj

G}F"=,,yPG@"[fz+&GywD+Q|#s(G!+#G:SA};cGCt9Q!?(15).

(12)G!dQGC9OIQs~(25)|#s9!(f@WG+hG:SAD}9Qp,G}QOf.

(13)G!dQGyqtQI1|#GC9OI(17)|#s9!(f@WG+hG:SAD}9Qp,GyT(OGf.

(14)G!vvdvvQ:fvvZvv9eGyvvO*vv#|vvZvvavvqvv)<vvTvv+vv~,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?pvv,GyvvOhd
Gy"9|+?,y(C_QhI?OvA(QGg,vz+?GAt(b,F9|g?f_V}U,1975),U261.

(15)|vvDvv{svv(G!vv+#!vvRYGCzvvwvv+vv?pvv,|vvZvvQ,hGvv9Gyvvtvv9!vv(fQsvv~577yvvTvv"vv?1954<vvWvvzf!vvRY|vvzvvwvv+vv?Gyvvgvvtvv9QGJ
yvvvzvvv}vvv"vvvqvvvgvvv?Gyvvvgvvv9|vvv?ChGyvvvAvvvJvvvTvvv_,hGyvvvtvvv9!vvv(fQsvvv~27yvvvTvvv"vvv?1956pvvv,Vvvvzf!vvvRY|vvvzvvvwvvv+vvv?G}Ivvv+vvv9A fvvv9OI<vvvavvv+vvvavvv%vvv9
h@vvgvv}vv+vvQ$vv9.hvvvPyvvxsvv9!vv(fG:SvvAvv}vv;cpvv,GyvvgvvQGbQsvv~(12)yvvTvv"vv?1981GyvvPj*vv"vv[pvv,GyvvqvvtvvQIG}h]|vv#GC9OI
G}h]|v"v&fv̂C!v&z9vOa$vPGGyvtv9!v(fE]:Ch:

k
:@v"vdv+v~GSvAv}v;cGyvgvtv9QhGAvtv(bGyvgv+"+v?G}Yvz+?GCAvgvzvtv?<v&|v#

s={OhGFQGyOhy?hGyta9f_G:VAQGv,hGCMAzb;t+t9
k

}iQG\%9h@"q+PG
k

Baa%9h|W9Q*g%9y.

152



(2)hF(H|QGf9ICIw9eGyt9!(f

*vvgvvO$vvPGGyvvtvv+vvO\vv}vv9!vv9
k

|vv%vv}vv9
k
yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,,PyvvxC!vv&*vvgvv"vv,\vvQhQIEYvvOGQ

svvQGQG:SvvAvv+vv;A_vv=vvtvv9
k
yvv5FvvQGAGJhGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?Gyvv(GQOIpvv,Gyvvtvv9!vv(fGyvvOGLvv\

yvvzvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q,E\vv9pvv?E]|vv9*vvAvvavvzvv=vv&|vvgvv+vv9QGAvvOG}O!vv)Cgvv9|vvzvv?G}Fvv9!vv>
pvvvv,Gyvvvvtvvvv9!vvvv(fGyvvvvOh[.h$vvvv(6vvvvPGGyvvvv(Yvvvvr*vvvv]vvvvqvvvv,fvvvv̂G}|vvvv(GdGCTvvvvAvvvvDvvvv}vvvvQI>vvvv9*vvvv?\vvvvO
G FvQGAGJGyvAvgvTvqv+v?GyvAv,svO@vAvMvP$v9GyvTvzvav?Gyvgv9|v?pv,GyvOhyv?LvQsv9

k
yvzvtv9!v(fGyvOGLv\

hGyvvtvv(GfvvOGBvv9Yvv?<vv}vvgvv9|vvzvv?G}Fvv9!vv>GCtvvQQIpvv,Gyvvtvv9!vv(fGyvvOh[.vvv}vv9C!vv&*vvgvv"vv,|vv#Fvv%vv?
CLvQi\vQhQIEYvOGQsvQGQG:SvAv+v;A|v#Fv%v?Svzvav(*v?PGJGLvAvZv9Uh_v=vtv9

k
yvtv(GfvO

Gyvvtvv9!vv(fGyvvOGLvv\.h*vvtvvZvvO<vvPyvvxpvv,Gyvv(Gsvvh@vv(pvv+vvQGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,
\OG FQGAGJGyAgTq+?GyA,sO@AMP|#s={Sza?i+QJAZ?(16).

h*vv|vvvOsvv9!vv(fG:SvvAvvDvv}vv9QGy+}vv"vv,$vvPGG::vv9gYvvQGIvv?,Ivv+vvE*vvtvv]vv,<vvgvvOeFvv(GR
!vvvRY|vvvzvvvwvvv+vvv?fvvvtvvv9QGJGCWvvvQhfvvv9Jvvvvzvvv%vvv9Ch<vvvgvvv]vvv%vvv9E:

q
yvvvzvvv}vvv"vvvqvvvgvvv?Gyvvvgvvv9|vvv?hpvvvtvvv9

k
}Ivvvwvvv9e

Gyvvtvv9!vv(fh<vvJvvwvv~svv]vv9Fvv,h|vvtvv9<vv{@vvgvv(*vv̂fvv9Od(17).h6vvPgGyvvZvv+vvjvv?*vv]vv+vvrGyvvtvv9!vv(f
Gy+}vvv"vvv,E]GyvvvWvvvQhWGyvvvAvvv,Svvv=vvvu<vvvJvvvDvvv%vvv9VvvvQ_vvv9

k
BLvvvQyvvv"vvvRY|vvvzvvvwvvv+vvv?fvvvtvvv9QGJGCWvvvQhfvvv9J

GyvvgvvQ<vv+?hG}Fvv"vv=vv+vv?GyvvAvv,@vvRGhd!vvWvv9_vv%vv9$vv"vv9c,C:
k

h$vv(\vvQhQIEYvvOGQIvvwvv~svv]vv9Fvv,.
h*vv}vvDvv{$vvPGGyvvWvvQWpvv,Gyvv(Gsvvh\vv}vv9!vv?svv9!vv(!vv+?CLvvQiyvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,_vv9C9Cf!vvRY
|zw+?ft9QG@&sO!+b<9yt]9AC*]9

k
.

|vv#vvv{|vv9@vvtvvOepvv{!vv"vv9!vvgvvAvvtvvO<vvzf!vvRY|vvzvvwvv+vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,fvv̂hpvvu$vvPG
G::v9g,*v(pvQsvOQG

k
|v#GAv}v9*v?Gyvtv9!v(!v+?yv%vPGG:SvAvDv}v9Q.hGyvgvzv?pv,Pyvx@vwv}v#pv,Cf

!vvRYGCzvvwvv+vv?$vv"vv9*vvQ@vv=vvb<vv}vvGvv}vv(fvv?|vv#GyvvWvvQhWGyvvAvv,*vv"vv=vvjvv,@vv(GpvvQ$vv9G<vvAvvOGAk.hEvvDvv{@vvzvvx
GyvvWvvQhWpvv,Gyvv(Gsvvh\vv}vv9!vv9

k
svv9!vv(!vv+9

k
|vv%vv}vv9

k
yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,_vv9C9C8vv9:vv"vv=vv&G FvvQGAGJ

GyAgTq+?hGyAJw}+?h@wq{y&p,Gy(sBPG@&@g(*]9
k

f9O:
k

f#C|(Gy&GCTAD}QI.

2vvvvvfOeGyA}++Rp,!RYGCzw+?
*vP$v>|vgvdv~Gyvqvtv&hGyvtv]v9AE]Cfsv(GfvOGyvtv9!v(fGyvOh[@v(Fv>fv̂GyvOhyv?fv"vO

GyvvvAvvvgvvvQVCzvvvwvvv+vvv?GCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,,GIvvvAvvvQGe|vvv=vvvOCGCTvvv9hGIhfvvvOeGyvvvAvvv}vvv+vvv+vvvRhE:svvv9|vvvB
|vvvTvvv|hy+Avvv%vvv9GyvvvOhy+?(18).h*vvv}vvvwvvv#@vvvZvvv(QGyvvvAvvv}vvv+vvv+vvvRpvvv,!vvvRY|vvvzvvvwvvv+vvv?G:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,

(16)G!dQ:<T+~,GCZOQ!qT&,U264vvvv265.

(17)G!vvvdvvvQ:GC9OI(13/H)|vvv#svvv9!vvv(fG:SvvvAvvvDvvv}vvv9QQsvvv~(22)yvvvTvvv"vvv?1991pvvv,Gy+}vvv#GCgvvvOd<vvv9yvvvtvvv9!vvv(f
Qs~(29)yT"?1997.

(18)G!vvvdvvvQ:$vvvWvvv9efvvv\Yvvv9Ob,GAvv}vv9*vv?GyvvOhy+?yvvzvv}vv9dG}Fvv"vv=vv,:|vvhEVvv9QILvv9Yvv?yvvzvv(Svv9Fvv{GCtvvAvvQIvv?=

153



fv}v(|v9
k
pv,Yv(Q@v+#GCv"vAv_:Chyv%v}v9,Cf*vAv~!vRY|vzvwv+v?GCWvQhfv9JG}Fv"v=v+v?GyvAv,@vRGhd

!vWv9_v9
k

:v9Q*v9
k

ChYv"v9fv+v9
k

|vgv+"9
k

,<v9yvAvz|v+v~ChGCZv9OQICh<vzj|v#Gyv"vdv~Gyvtv9!v(!v+?G}LvQi
|vv#OhfCf*vv}vvAvvOPyvvxE]GCWvvQhfvv9JGyvv(_vv"vv+vv?GyvvAvv,@vvRGhdGyvv"vvWvv9WPG@vv&.hCv9!v+%v}v9,Cf
*vAv~!vRY|vzvwv+v?GCWvQhfv9JGyvAvGv9Q*v?hGyvZv"v9fv+v?GC}vzv(vv?yv~Fv9!v>OhfCf*vWv}v{Pyvx
GCWvvQhfvv9JG:svvAvvZvv9O*vv?GyvvAvv,@vvRGhdGyvv"vvWvv9WPG@vv&hGyvvAvv,@vvgvv(O|vvzvvwvv+vvAvv%vv9}Fvv9!vv>Lvv}vvzvv(f
Fvv"vvTvv+vv9JCLvvQi|vvgvv+"?(19).pvvwvv+vvrLvvOOGyvvqvvtvv&hGyvvtvv]vv9AGCqvv%vv(eGyvvtvv9!vv(Pyvvzvvtvv+vvOGBvv9U
<vvgvvOeGyvvAvv}vv+vv+vvR\vvOG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv??h$vv{*vvgvvOsvv+vv9eGyvvOhyvv?<vvAvvz|vv+vv~Ch|vvZvv9OQI
GCWQhf9JG}F"=+?6PgGyZ(QIEL;:

k
<}=OCGCT9hGIp,|g9|z?G:SAD}9QG}F"=,?

Gyvv(Gsvvh|vv#G}|vvQ,Cf$vv"vv9cG:vv9$vv_QFvv+vvTvv+vv_fvv̂Yvvgvv+vvOGyvvqvvtvv&hGyvvtvv]vv9Apvv,$vvPG
GyWzfCIOG9@tz+OjhG6LQ|g9YQIO*E,!A(]<JD%}9p,ptQ@+#|TAtzA_.

CvvvvvG::9gGyAtz+Oj

*vvP$vv><vvgvv̂Gyvvqvvtvv&E]Cf|vv=vvOCfvvOeGyvvAvv}vv+vv+vvR*vvtvvAvv]vv,|vv#GyvvOhyvv?EvvAvvhG}VvvMvv9U
GyvvvvP*vvvv#*vvvvTvvvvAvvvvDvvvv}vvvvQhfpvvvv,Esvvvvz+}vvvv%vvvv9<vvvv9Avvvv}vvvv9*vvvv?PG7vvvv9GyvvvvAvvvv,@vvvv(pvvvvQ$vvvv9Gyvvvvtvvvv(G!vvvv+#GyvvvvOGLvvvvz+?
C(G_v"v+v%v9(20).h<v9yvAv9[pv{fsv+v9eGyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q<v9:SvAv+v;Afv̂GCWvQhfv9J
G}Fv"v=v+v?OhfGyv(_v"v+v?,Chsv+v9|v%v9<v"vRY|vzvwv+v?GCWvQhfv9JG}Fv"v=v+v?GC}vzv(vv?yvQfv9*v9Ohyv?
|vvgvv+"?<vv9yvvPGJ,*vv|OjE]ECvv9QI|vvTvv|hy+Avv%vv9GyvvOhy+?:Q@vvwvv96vv9fvv}vv;

k
ivv+vvQ|vvWvvQhY*vvAvv}vvDvv{

f}(|9
k
p,G L;d<}=OCGCT9hGIhGyA}++R<+#G:SAD}9QGJG}F"=+?(21).

hsvvOvvv9fyvv%vvPGG::vv9gpvv,Gyvv(GsvvhYvvOikhG\vvKlpvv,<vvgvv̂G}Ivvwvv9eGyvvtvv]vv9Fvv+vv?.EP
@vvtvvQQIvvwvv}vv?Qh|vv9GCO!vv+?|vvDvv;

k
<vvzfzGyvvtvv(G!vv+#GyvvAvv,@vv"vvavv(jfvv̂Evv+vv+vvRhGyvvZvv9OQIfvv#vvvQg

yvv~Fvv9!vv>Ch}VvvMvv9U|vv#pvv8vv?|vvgvv+"?ChFvv"vvU|vvgvv_Chyvv~VvvMvv9UGC"vvAvv}vv_E]pvv8vv9J
Svv+vv9Svv+vv?ChGFvvAvv}vv9fvv+vv?|vvgvv+"?,:*vv}vvwvv#@vvavv=vv+vvtvv%vv9pvv,E*vvavv9y+9<vvTvv=vv>@vvgvv9Q\vv%vv9|vvhGC=vvOC
GCgvvAvvQa<vv&Ohy+9

k
hGyvvPj*vvTvv9hj<vv+#G}pvvQGOC|vv9eGyvvtvv9!vv(f.pvv%vvPGGC=vvOCGCgvvAvvQa<vv&pvv,

GyvvqvvwvvQGyvvOh[|vvtvv=vv(d<vvZvvqvv?fvv9|vv?|vv#Gyvvqvvtvv&hGyvvtvv]vv9Apvv,OhdfvvO*vvOIy(22).vvv}vv9@vvtvvQQ

A}9*?G}|(GdGygQ<+?p,GyOhdGygQ<+?(<+QhJ:GyOGQG@9|g+?,1981),U52vvvv53.

(19)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU266.

(20)GCZOQ!qT&,U266.

(21)G!dQ:Y9Ob,GCZOQ!qT&,U52vvvv53.

(22)G!vvvdvvvQsvvvQGQ$vvv9GC|QNpvvv,13vvvv9!vvv(fG}hd/O*vvvTvvv}vvv=vvvQ1954|vvv"vvvWvvv(Qpvvv,:Revue critique de droit

international privé, no. 1 (janvier - mars 1958), pp. 520-521,

|h@gz+uy~SA9PR. De Novap,U534vvvv542.

=
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Ivwv}v?GSvAv8v"v9a!v(Q|v=v(QZ$vPGGCqv%v(e(23),Iv+vE@vtv]v,<vzfzGC=vOCGyvPj<v}vtvAv]v9g:
*vvv}vvvwvvv#CfKvvvQOCjVvvvMvvv[|vvv#Ivvvtvvv(svvv&<vvvTvvv=vvv>Fvvv"vvvTvvv+vvvAvvv&,*vvvwvvv(fFvvvRAG

k
|vvv#G}!vvvdvvv}vvv?

Gyt9!(!+?yw{GyOhdh|#Gyg;s9JGyOhy+?GyA,GSAtQfz+%9y(24).

<vv+OCf$vvPGGyvvAvvZvv(Q|vv9vvv9fy+TvvAvv}vvQ_vv(*vv;
k

,hLvvZvv(Yvv9
k
<vvgvvOCfEvvwvv"vvBvvvDvv+vvQ|vv#

GyvvvOhdGyvvv"vvv9|vvv+vvv?|vvv#;vvvtvvv+vvvuGSvvvAvvvtvvv;yvvv%vvv9G:svvvAvvvZvvv9Oj,h@vvvzJpvvv,$vvvPGGyvvvZvvvOOE]@vvvz|vvv+vvv~
h|Z9OQIGCWQhf9JG}F"=+?GyA,!WzJp,c{G:SAg}9QGytO*~.

HvvvvvG::v9gGAO*E

*vvP$vv><vvgvv̂Gyvvqvvtvv&GAvvO*vvEE]Cf|vv=vvOCfvvOeGyvvAvv}vv+vv+vvRChGyvvAvvqvv]vv+vv{*vvgvv"vv,|vvgvv9|vvzvv?
G}VvvvMvvv9UGCAvvvTvvv9h*vvv#|vvvgvvv9|vvvzvvv?hGIvvvOI.C|vvv9ivvv+vvvQGCAvvvTvvv9h*vvv#pvvvAvvvGvvv(R|vvvgvvv9|vvvzvvvAvvv%vvv~|vvvgvvv9|vvvzvvv?
|j9*QI.

hG!vvavv;svv9
k

|vv#$vvPGGyvvAvvqvvTvv+vvQpvv{fsvv+vv9eGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q<vvAvvz|vv+vv~FvvAvvzvvwvv9J
G}Fv9!v>|v#Qfv9*v9Ohyv?|vgv+"?<v9yvPGJ|vDv;

k
:*vgvOJv9yvqv9

k
C=vOCGCTv9hGI,_v9C9C8v9@vtv(e

<vvPyvvx<vvjvv+vv?;vvtvv+vvuGSvvAvvtvv;yvv%vv9G:svvAvvZvv9OjChGCJvv9pvvdvv?fvvz+&(25).h*vvAvvGvvTvvO$vvPGG::vv9g
fvv}vv(|vv9

k
pvv,GyvvgvvO*vvO|vv#G}Ivvwvv9eGyvvtvv]vv9Fvv+vv?,yvvgvv{CGvv%vv9pvv,$vvPGGyvvZvvOOIvvwvv~Ivvwvv}vv?

GSvvAvv8vv"vv9a<vvQ*vv}vv#pvv,CC9!vv+9.pvvtvvO@vvgvvQ\vvB$vvPgGCJvvwvv}vv?C=vvOCGCTvv9hGIhfvvOeGyvvAvv}vv+vv+vvRpvv,
|vvgvvQV@vvtvv+vv+vv}vv%vv9 FvvQGAGJGyvvAvvz|vv+vv~G}!vvOh!vv+Tvv+vv?GyvvAvv,vvv9!vvB|vv(Fvv%vv?\vvOGCWvvQhfvv9J
Gyvvv%vvv(yvvv"vvvO*vvv?pvvvtvvvb(26).Ivvv+vvvE@vvvtvvvQQ<vvvzf|vvv=vvvOCGCTvvv9hGIz*vvvgvvv"vvv,|vvvgvvv9|vvvzvvv?GCAvvvTvvv9h*vvv#|vvvgvvv9|vvvzvvv?
hGIvvOI,C|vv9ivv+vvQGCAvvTvv9h*vv#pvvAvvGvv(R|vvgvv9|vvzvvAvv%vv~|vvgvv9|vvzvv?|vvjvv9*vvQIy.h@vv]vv+vvrGCJvvwvv}vv?<vvgvvO
<vJvDv%v9pv,GyvdvQhaGyvAv,EvQ6v9GyvOhdGBv9QFv?IvO*vDv9

k
|v#vv"vrGyvTv+vavQIG}Fv"v=v+v?hGyvAv,

@vTvgv)yvAvJvtv+vuGSvAvtv;yv%v9G:svAvZv9OjE]CfzGyvWvgv(HGyvAv,vv9!vB|vTvAvgv}vQILvuyv%v9Cf

(23)hPyvvxpvv,Ivvwvv~yvv%vv9fvv9e1941YvvOQ<vvWvvzfsvv+vv9e@vvWvv+vvwvv(Svvzvv(pvv9vvv+vv9<vv}vvZvv9OQIFvvAvvzvvwvv9J<vvgvv̂G}C9f
Ohfivv+vvQ$vv~|vv#G}VvvMvv9U,Ivv+vvEGfvvAvv=vvQJGCJvvwvv}vv?Cf$vvPGG FvvQGA*vv"vvavv(jfvv̂Evv+vv+vvR\vvOG}Fvv9!vv>h*vvWvvwvv{
<9yA9[LQs9

k
yt(GfOGyt9!(fGyOh[.

(24)G!vvdvvQ:C>vvOLvv+vvQJSvvgvv+vvO,zGyvvAvvz|vv+vv~h|vvzvvwvv+vv?G}Fvv9!vv>,yGCGvzv?GCZvQ*v?yvzvtv9!v(fGyvOh[,GyvvTvv"vv?19
(1963),U18vvvv19.

(25)G!vvdvvQ:Yvv9Ob,GAv}v9*v?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?Av}v9*v?G}|v(Gd
GyvgvQ<v+?pv,GyvOhdGyvgvQ<v+?,U54,hC>vOfv=vOGAv}v+vOfvWv(T,zGyv"vdv9eGyvtv9!v(Pyv;@vqv9sv+v9JGyv=vAvQhy+?pv,Gyv=v;O
GygQ<+?,y(C_QhI?OvA(QGg,F9|g?Gyt9$QI,1975),U381.

(26)G!vvvdvvvQpvvv,GyvvvAvvvgvvvz+ufvvv̂svvvQGQGCJvvvwvvv}vvv?GCPvvvv(QI:Hans W. Baade, «Indonesian Nationalization

Measures Before Foreign Courts: A Reply,» American Journal of International Law, vol. 54 (1960),

pp. 806-807.
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@vAvMvP|v(svqv9
k

|vjv9*vQG
k

:v9gGyvOhdG:SvAvgv}v9Q*v?GyvtvO*v}v?,h|vDv{$vPgGCgv9|vzv?:@vgvOELv;:
k

<vv}vv=vvOCGCTvv9hGIhE!vv}vv9@vv|Ojpvv,Ivvtvv+vvtvvAvv%vv9E]Lvvzvvu|vvTvv9hGID@vvwvv#svv9Fvv}vv?|vv#svv=vv{vvv"vvAvv+vvGvv?
y~h\9YG:SAg}9Q*?GyT9<t?y(27).

h*vvwvvQSGyvvtvv]vv9AG}|vvQ*vvwvv,$vvPGG::vv9gYvvQGIvv?,EP*vvtvvQQpvv,Vvvzf@vvz|vv+vv~vvv(<vv9
yvvzvv}vvWvvQhfvv9JG}|vvQ*vvwvv+vv?<vvz!vv&:z:@vv(FvvOpvv,Gyvv(Gsvvhsvv9fvvOIfvvQpvv+vv?Hvv}vvhfvvz+%vv9,@vvtvvQQ
fvOe|vWvQhfv+v?GyvAvz|v+v}v9JGyvwv(<v+?GC(Fv%v?\vOGCWvQhfv9JG}|vQ*vwv+v?,Fv9*vgvO@vTvz+}v9

k

\vvv}vvv"vvv+vvv9
k
<vvv}vvv9FvvvQifvvvz+&Gyvvvgvvv}vvv{|vvv#CfGyvvvAvvvz|vvv+vvv~vvvvDvvv+vvvQG

k
|vvv9@vvvTvvvAvvvMvvvO|vvv&GyvvvOhdGyvvv"vvv9|vvv+vvv?,

yvzvAvMvzv[|v#GyvTv+vavQIG:svAvZv9O*v?G}Fv"v=v+v?Gyv"v9:v?|v#@vTvzvbQfv9*v9GyvOhdG:SvAvgv}v9Q*v?
fvvv̂|vvvZvvv9OQGyvvvDvvvQhIGyvvvtvvv(|vvv+vvv?,h;vvvw

q
vvv}vvv%vvv~pvvv,|vvvtvvvOQG7vvv9<vvvJvvv+vvvE*vvv"vvvZvvv>GyvvvAvvvz|vvv+vvv~fvvv̂

GCWvvQhfvv9JGyvv(Gsvvgvv?;vvB$vv+vv}vv"vv?Qfvv9*vv9@vvzvvxGyvvOhd<vv9yvvPGJ,h:*vvAvv"vv9hdSvv(G$vv~|vv#
G}F9!>y(28).

Ef$vvPgG}Ivvwvv9eGyvvtvv]vv9Fvv+vv?@vvgvv=vvQfvv#|vvqvv%vv(eIvvO*vvEC=vvOCGCTvv9hGIhfvvOeGyvvAvv}vv+vv+vvRpvv,
|vvgvv9|vvzvv?G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?,_vv9C9C8vv9@vvZvvrGyvvAvvz|vv+vv~yvvzvv}vvZvv9yvvKG:svvAvvZvv9O*vv?G}Fvv"vv=vv+vv?
pv,Ohyv?|v9<vz8v9:@vAv]v}v#@vqvQsv?Jvzv?<v}v=v9O Gyvtv9!v(f.h|vDv{$vPGGyvAvJvz+{*vgvOpv,QC*v"v9
!vAv+vGv?|v"vavtv+v?.EPEfGyvtv(d<vMv;pv&*v|OjE]hYvrGyvAvz|v+v}v9JG}*vO*v(yv(Fv+v?GyvAv,7vOa
E]Gyvtv]v9Afv̂GCzvwv+v?GBv9Yv?h@vAv"v9hdGCWvQhfv9JG:svAvZv9O*v?<vz8v9|vWvQhfv?|v#Gyv"v9Iv+v?
Gyvvtvv9!vv(!vv+?}8vv9@vvTvv9hjpvv,GCgvv9|vvzvv?<vv+#G@vv}vv+vvh.C|vv9GyvvAvvz|vv+vv}vv9JG Yvv;Ivv+vv?GyvvAvv,@vvtvv(e6vv9
GyvvOhdGyvv"vv9|vv+vv?fvv̂hFvv&GBvvZvv(UhGyvvAvv,:@vvTvvAvv%vvOaGyvvtvv]vv9Afvv̂GCzvvwvv+vv?GyvvqvvQO*vv?<vv{
@vTvgv)E]\v}v9fSv+vavQIGyvOhyv?fv̂|vtvOQG7v9G:svAvZv9O*v?hCvQhG7v9Gyvav=v+vgv+v?,pv{8v9@vgvAv=vQ
hpvvuGyvvAvvZvv(QGCAvvtvvOeivv+vvQ|vvWvvQhfvv? Lvv;yvv%vv9<vv}vv=vvOCGCTvv9hGI.h|vvDvv{$vvPgGyvv"vvAvv+vvGvv?:@vvAvvqvvu
h|vvZvv9yvvKGyvvOhdPGJG::vv9gGyvvz+=vvQG[,EPE8vv9@vvgvvOOfvv(IYvvQLvv?yvvAvv(Svv+vvhOGFvvQIGyvvAvvz|vv+vv~
h@WG+g9

k
yz"%HG:VAQGv,(29).

*vAv]vKFv9@vtvOeCfy+U$v"v9cCv}v?G@vqv9bfv̂|vqv%v(esv9!v(P|v(IvOyvtv9fvOIGCTv9hGI
pv,GCgv9|vzv?<v+#G:SvAvDv}v9QGJG}Fv"v=v+v?.<v{Ef$vPGGCqv%v(esvO@vav(Qpv,Gyvqvtv&hGyvtv]v9A

(27)G!vvvvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvvvQ:«The Bremen Court of Appeals on 21 August 1959: Indonesian Tabacco Case,»

American Journal of International Law, vol. 54 (1960), p. 315,

|h@gz+uG}SA9PMartin Domke.

(28)G!vvdvvQ:Ivvwvv~GCJvvwvv}vv?GyvvqvvOQGy+?Gyvvgvvz+9G}|vvQ*vvwvv+vv?GyvvZvv9OQpvv,svv]vv+vv?:Banco Nacional De Cuba V.

Sabbatino,|vWv9QEy+&yvOi:C>vOYv9ObGyvtvWv+vQj,zGyvAvz|v+v~pv,Gyvtv9!v(fGyvOh[GBv9U,yHvzv?Gyvgvzv(eGyvtv9!v(!v+?
hG:sAZ9O*?,GyT"?11,GygOO1(v9!(fGyD9P/*"9*Q1969),U296vvvv297.

(29)G!dQ6PGGCg"):GytW+Qj,GCZOQ!qT&,U296vvvv297.
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<vvJvv+vvECYvv=vvKKvv+vvRyvvzvvOhyvv?GyvvAvvqvvQsvv?pvv,|vvgvv9|vvzvv?G:SvvAvvDvv}vv9QGJG!vvavv;svv9
k

|vv#fvv(G|vv{*vvgvvO
C<vvQR$vv9;vvtvv+vvuGSvvAvvtvv;yvv%vv9G:svvAvvZvv9OjChGCJvv9pvvdvv?fvvz+&.pvv9yvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q
EvzvxIvtv9

k
|vavzvtv9

k
pv,GLvAv+v9Q!vdv9|v%v9G:svAvZv9OjhG:FvAv}v9fv,hpv,@v(R*vh|vzvwv+v?G}|v(Gd

OGLvv{Esvvz+}vv%vv9.vvv}vv9hCfyvv%vv9GAvvupvv,Cf@vvtvvQQG <vvtvv9Afvv̂CvvQhG7vv9Gyvvavv=vv+vvgvv+vv?hhSvv9Fvv{
G !vvvAvvv9Lpvvv+vvv%vvv9pvvv,C*vvvOjGCTvvvAvvvDvvv}vvvQ*vvv#|vvv#fvvvO|vvv&,hPyvvvxhpvvvtvvv9

k
C9@vvvtvvvAvvv]vvv+vvv&|vvvZvvv9Avvv%vvv9

G:svvAvvZvv9O*vv?hGyvvTvv+vv9Svv+vv?hG:FvvAvv}vv9fvv+vv?.h*vvgvvO|vvDvv{$vvPGGyvvTvvzvv(c|vv=vvOCfvv9|vv9
k
pvv,GCGvvAvv}vvh

GyvvvOh[.EPEfvvvvDvvv+vvvQG
k

|vvv#OhdChQh<vvv9GyvvvjvvvQ<vvv+?|vvvDvvv;
k

;vvvdvvvQfvvv̂G}Fvvv9!vvv>G:SvvvAvvvDvvv}vvv9Qpvvv,
<vvgvv̂GCGvv9:JG:svvAvvZvv9O*vv?GC%vv}vv?pvv+vv%vv9,vvv9SvvAvvjvv;dGyvvDvvQhGJGyvvavv=vv+vvgvv+vv?(30).fvvz+&pvv{f
GyvvOhyvv?@vvTvvAvvavv+vvhhpvvtvv9

k
CAvvavvzvv=vv97vv9GAvv+vv(*vv?,G:SvvAvv+vv;Afvv̂GCZvv9yvvKGC9y+?G}Fvv"vv=vv+vv?GyvvAvv,

Evvv9QS!vvvWvvv9_vvv9
k

:vvv9Q*vvv9
k

GsvvvAvvvZvvv9O*vvv9
k
pvvv,Esvvvz+}vvv%vvv9|vvvhG <vvvtvvv9Apvvv,Gyvvv(svvvBPG@vvv&fvvv̂|vvvzvvvwvvv+vvv?

Gyv(_v"v+v_yvzv}vZv9yvKG:svAvZv9O*v?GC}v9Cvzv?,OhfCf*vgvOPyvxELv;:
k
<v}v=vOCGCTv9hGI,fv̂

CSvv9SCfG:SvvAvv+vv;Afvv̂GCZvv9yvvKG}Lvv+vvQIy+U\vvQhQ*vv9
k
yvvAvvz|vv_GCAvvavvzvv=vv9JG:svvAvvZvv9O*vv?

yzOhy?hGIA+9F979Gy(_"+?(31).

3vvvvvG:yARGe<zOGAGyAg(*^(L’ Indemnisation)

*vvvgvvvOG:yvvvAvvvRGe<vvvzOGAGyvvvAvvvgvvv(*vvv̂pvvv,Gyvvv(Gsvvvh\vvv}vvv9!vvv9
k
svvv9!vvv(!vvv+9

k
|vvv%vvv}vvv9

k
|vvv#\vvv}vvv9!vvv9J

G:SvAvDv}v9QG}Fv"v=v,pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.pv%vPgGyvOhyv?hEfvv9!vBEvzvxGAvu
pvv,G:SvvAvv+vv;Afvv̂GCWvv9Q*vvhG}Fvv"vv=vv+vv?GyvvAvv,@vvRGhd!vvWvv9_vv9

k
:vv9Q*vv9

k
pvv,Esvvz+}vv%vv9,<vv9SvvAvvMvvOGe

COhGJsvv9!vv(!vv+?JvvAvvzvvqvv?,pvv{8vv9@vvzvvAvvRe|vv#Fvv%vv?mCLvvQi<vv}vvtvvAvv]vv)svv(GfvvOGyvvtvv9!vv(fGyvvOGLvv\
hGyvvOh[<vvGvv=vvQGyvv]vvQQGyvvPj*vvzvvJvvuGCTvvAvvDvv}vvQG}Fvv"vv=vv,!vvAvv+vvGvv?IvvQ|vv9!vv&,<vvavvQ*vvu|vv=vv9VvvQCh
ivv+vvQ|vv=vv9VvvQ,|vv#C|vv(Gyvv&GCTvvAvvDvv}vvQIpvv,GyvvOhyvv?.h*vvAvvGvvTvvOPyvvxfvv}vv(|vv9

k
<vvAvvgvv(*vv]vv&fvv#$vvPg

G}|v(Gd.<v+OCfGyvAvRGeGyvOhyv?<v9yvAvgv(*v̂MvAvzvr<vJvTv>G}OGIGyvtv9!v(!v+?GyvAv,@vzvGvzEy+%v9
pv,G:SvAv+v;Afv̂GCzvwv+v?.yvPyvxpv{!v&*vAvgv_fvz+"v9Cf!v=vJvEpv,$vPGG:yvAvRGepv,vv{

m
|v#

GCZ9OQIhGyAz|+~h!RYGCzw+?yz}"qg?Gyg9|?.

CvvvvvfOeG:yARGe<zOGAGyAg(*^p,I9y?GCZ9OQI

EvvvzvvvxGyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9Qfvvv}vvv(|vvv9
k

GAvvvupvvv,|vvvZvvv9OQIG}|vvv(GdGyvvv(_vvv"vvv+vvv?
hG}Fv"v=v+v?GCTvAvDv}vQIpv+v%v9|v#Ohf@vgv(*v̂,fv"vOJv9yvqv?CIvwv9eGyvtv9!v(fChGyv"vdv9eGyvgv9e.

(30)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU369.

(31)G!vdvQ:Iv}vO_vzvgvBGyvjv"v+v}v,,G}Ivwv9eGyvgv9|v?pv,sv9!v(fG}|v~:sv9!v(fGyvTv;e(G Svwv"vOQ*v?:|v"vWvzI
GCg9Qa,1970),U301.
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pvvv9CZvvv9OQI|vvv#Ivvv+vvvEG}Yvvv{fvvvtvvv(<vvv?(Peine)@vvvqvvvQVfvvv"vvvOGQ@vvvwvvv9H<vvvgvvv̂G@vvvQGFvvv~Ch
G}fv}v9div+vQGCWvQhfv?.hyv%vPGpv{!v&*v=vOh|v#Gyvav=v+vgv,Cf*vwv(fG!vAvqv9AGyvAvgv(*v̂|v#C$v~
GBZ9F[GyA,E+R$9f#i+Q$9|#Gy"d~Gyt9!(!+?y;SA+;Af^GCzw+?.

h|vvhPyvvxpvvtvvOC!vvwvvQ<vvgvv̂Gyvvqvvtvv&fvv̂GyvvOhyvv?Ivvtvv%vv9pvv,|vvZvv9OQIC|vv(GdG}Fvv9!vv>
GC(Fvv(OIpvv,Esvvz+}vv%vv9|vv#Ohf@vvgvv(*vv̂,C9*vv"vvavv(jfvvz+&$vvPGG FvvQGApvv,QC9vv~,|vv#
Jv9yvqv?yvzv}v=v9O GCTvAvtvQIpv,Gyvtv9!v(fGyvOh[(32).<v+OCfGyvQCjGyvQGFvKpv,Gyvqvtv&*vP$v>
E]Cfsv+v9eGyvOhyv?<v}vZv9OQIGCWvQhYGyvAvGv9QjG}Fv"v=v,fv"vOGQ@vwv9<v&CIvOG}fv}v9div+vQ
GCWvvvQhfvvv?GyvvvAvvv,@vvv=vvvQQG<vvv9P$vvvPGG FvvvQGA,:*vvvZvvvavvvOepvvv,PG@vvv&|vvvhG}Yvvv(dGyvvvgvvv9|vvv?pvvv,
Gyvvtvv9!vv(fGyvvOh[Gyvvgvv9e.pvv9CZvv9OQIGyvvAvv,@vvAvv"vv9R|vvhGC=vv9O GyvvOhy+?Gyvvgvv9|vv?E!vv}vv9@vvAvv}vvDvv{pvv,
Gyvvv(Gsvvvhpvvv,GCZvvv9OQIGyvvvAvvvJvvvwvvv}vvv+vvv?Chivvv+vvvQGCWvvvQhfvvv?(33).hGCDvvv{fvvv̂Pyvvvx$vvv(Cf@vvvAvvvMvvvP
GyvvvOhyvvv?svvvQGQG

k
<vvv}vvvZvvv9OQIC|vvv(GdVvvvQvvvv?|vvvgvvv+"?!vvvAvvv+vvvGvvv?yvvvtvvv+vvv9e<vvvgvvv̂GyvvvWvvvQvvvv9AChGCTvvv9Gvvv_

<vv9Q@vvwvv9HCfvv}vv9dJvv9yvvqvv?}Ivvwvv9eGyvvtvv9!vv(f,GSvvAvv"vv9OG
k

E]pvvwvvQIGCTvv|hy+?G@vv"vv9Fvv+vv?G@vv}vv9fvv+vv?
yvvzvvWvvMvv[GCgvv"vv(j,hOh!vv}vv9@vvqvvQsvv?<vv+#GyvvWvvQvvv9AGyvvP*vv#GQ@vvwvv=vv(GGyvvgvv}vv{ivv+vvQGCWvvQhY,
hivv+vvQ$vv~|vv#GyvvWvvQvvv9AGyvvP*vv#D*vvQ@vvwvv=vv(G|vvDvv{@vvzvvxG}fvv}vv9d.pvv{PGvvv9f<vvgvv̂GyvvWvvQvvv9A:
fvv;svv?yvv&<vv9yvvgvv}vv{ivv+vvQGCWvvQhYpvv,$vvPGGyvvqvvQVpvv{f|vvZvv9OQIC|vv(Gyvv%vv~Ohf@vvgvv(*vv̂,
GSvvAvv"vv9OG

k
E]GyvvqvvwvvQIGCAvvtvvO|vv?,@vvgvvOfvv}vv;

k
;vvwvv}vv+vv9

k
*vvAvv"vv9R|vvhGyvvtvv(GfvvOGCTvvAvvtvvQIpvv,Gyvvtvv9!vv(f

GyOh[(34).

|vv#vvv{|vv9@vvtvvOepvv{!vv"vv9!vvQi<vvzfGyvvOhyvv?EvvzvvxGAvvupvv,|vvZvv9OQIG}|vv(GdG}Fvv"vv=vv+vv?
GCTvvvAvvvDvvv}vvvQIpvvv+vvv%vvv9|vvv#OhfCOGACj@vvvgvvv(*vvv̂,pvvv,Ivvv9yvvv?GQ@vvvwvvv9HCfvvv}vvv9divvv+vvvQ|vvvWvvvQhfvvv?
*vgv9sv>fvz+%v9Gyvtv9!v(f.h*vwv(fsvQGQGCZv9OQIpv,=v+vhG}Iv(GdYvJv+vJv9

k
h|v"vAvGv9

k
6Cv9Qg

Gyvvtvv9!vv(!vv+?E:
q

EPGvvv9!vvBGCZvv9OQI;vvwvv}vv+vv?hivv+vvQsvv9Fvv}vv?fvv̂CSvv9Ssvv9!vv(P.EPE8vv9@vvAvv]vv}vv#
pvvv,$vvvPgGAvvv9yvvv?LvvvQsvvv9

k
yvvvtvvv(GfvvvOGyvvvtvvv9!vvv(fGyvvvgvvv9eh@vvv|Oj@vvv=vvvgvvv9

k
yvvvPyvvvxE]svvv+vvv9eGCTvvv|hy+?

Gyvvtvv9!vv(!vv+?yvvzvvOhyvv?GyvvAvv,svv9|vvB6vvPGG FvvQGA.yvvPGpvv{!vv"vv9!vvJvv=vvPCf@vv"vv9W|vv%vv}vv?EYvvOGQsvvQGQ
GCZvvv9OQI<vvv9yvvvtvvv]vvv9AGyvvv(_vvv"vvv,pvvvtvvvb,<vvvJvvv+vvvE*vvv}vvv"vvvhGyvvvtvvv9!vvv(f|vvvZvvv9OQIGCWvvvQhYGyvvvAvvvGvvv9Qj
G}Fvvv"vvv=vvv,E:

q
<vvv}vvvtvvvAvvv]vvv)Ivvvwvvv~svvv]vvv9Fvvv,8vvv9Fvvv,.hGyvvv%vvvOa|vvv#Pyvvvx$vvv(>vvv9*vvv?GCTvvvAvvvDvvv}vvvQ

(32)G!vvvvdvvvvQ:Gérard Fouiloux, La Nationalisation et le droit international public, préf. De Paul de la

Pradelle, bibliothèque de droit international; t. 22 (Paris: Librairie générale de droit et de jurisprudence,

1962), pp. 166-167.

(33)G!dQp,fQV$PgG6QGA:GCZOQ!qT&,U167vvvv169.

(34)G!vvdvvQ:Yvv9Ob,GAv}v9*v?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?Av}v9*v?G}|v(Gd
GygQ<+?p,GyOhdGygQ<+?,U61.
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G}Fvv"vv=vv,|vv#G FvvQGAGJGyvvAvvJvvwvv}vv+vv?hivv+vvQGCWvvQhfvv?GyvvAvv,svvO@vvAvvMvvP$vv9GyvvTvvzvvavv?Gyvvgvv9|vv?pvv,
GyOhy?.

HvvvvvG:yARGe<zOGAGyAg(*^p,I9y?GyAz|+~

*vvP$vv>|vvgvvdvv~Gyvvqvvtvv&hGyvvtvv]vv9AE]Cfsvv+vv9eGyvvOhyvv?<vvAvvz|vv+vv~GCWvv9Q*vvhG}Fvv"vv=vv+vv?GyvvAvv,
E9QS!W9_9

k
GsAZ9O*9

k
p,Esz+}%9*zt,fz+%9GyARG|9

k
<zOGAGyAg(*^

(35).

h*vvgvvO$vvPGG:yvvAvvRGepvv,Gyvv(Gsvvh\vv}vv9!vv?Cvvv+vvOI:SvvAvvtvvavv9HQCSGC9dGBvv9QFvv,E]
GyvvOhyvv?.h|vvhPyvvxpvvtvvOCvv9QGBvv;afvv̂Yvvgvv+vvOGyvvqvvtvv&hGyvvtvv]vv9AIvv(d|vvqvv%vv(eGyvvAvvgvv(*vv̂
Gyvvvgvvv9OdGyvvvPj*vvv}vvvwvvv#Cf*vvv(GRf<vvv+#Ivvvtvvv(bGyvvvOhyvvv?h|vvvTvvv|hy+Avvv%vvv9fvvv"vvvOG:SvvvAvvv+vvv;Afvvv̂
G}|v(GdG}Fv"v=v+v?GCTvAvDv}vQI.Iv+vE*vP$v>Fv9!v>vv=v+vQ|v#Gyvqvtv&E]CfGyvAvgv(*v̂Gyvgv9Od
$v(PyvxGyvAvgv(*v̂GyvPj*vwv(fvv9pv+v9

k
(Suffisant)hIv9:

k
(Immédiat)hpvgv9:

k
(Efficace).

yvvPyvvxpvv{f;vvO*vvO|vvqvv%vv(e(GyvvAvvgvv(*vv̂Gyvvgvv9Od)*vvtvvAvv]vv,|vv"vv9<vvJvvE$vvPgGyvvZvvqvv9JGyvvDvv;K
<9yAA9<h.

vvvvvGyAg(*^Gyw9p,(Indemnisation suffisant)

@vP$v><vgv̂G:FvAv%v9OGJGyvqvtv%v+v?E]CfGyvAvgv(*v̂*vwv(fvv9pv+v9
k

EPG@vav9<vu<vWvwv{
vvv9|vv{|vvhsvv+vv}vv?GCZvv9yvvKG:svvAvvZvv9O*vv?G}Fvv"vv=vv+vv?GyvvAvv,@vvzCvvQJ<vv{FvvQGAGJGyvvAvvz|vv+vv~.hivv9yvv=vv9

k
|vv9

@vvavv9<vvuGBvvTvv9QIGAvvtvv+vvtvv+vv?yvv~Fvv"vv=vv,GyvvwvvTvv>GyvvPjIvvtvvtvvAvv&GyvvOhyvv?GC|Fvv?.h6vvPgGyvvZvv+vvjvv?
pvv{f;vvO*vvO|vv9vvvTvv=vvAvv&GyvvOhyvv?GC|Fvv?*vv}vvwvv#Cf*vvtvv(O!vv9,<vvJvvTvv>$vvPGGyvvqvvtvv&,E]@vvtvvO*vvQ
GBvTv9QIGyvAv,AvtvB<v9CTvAvDv}vQG}Fv"v=v,h|v#Cv~;vO*vO|v=vzvkGyvAvgv(*v̂(36).<v+OCf$vPG

(35)Iv+vE@vtv]v,GCJvwv}v?Gyvgvz+9pv,_v(vv+v(<vz!v&z:*v}vwv#E!vwv9QhFv(Osv9fvOIpv,Gyvtv9!v(fGyvOh[@vtv]v,
<vzf|vZv9OQIGCZv9yvKG}Fv"v=v+v?pv,GyvOhyv?<vOhf@vgv(*v̂*vgvOfv}v;

k
Lv9_v8v9

k
<v}vtvAv]v)sv(GfvOGyvtv9!v(fGyvOh[y,G!vdvQ

svvvvQGQ$vvvv9GyvvvvZvvvv9OQpvvvv,fvvvv9e1953pvvvv,svvvv]vvvv+vvvv?(Anglo- Iranian Oil Company V. Idemitsu Kosan Kabushiki)

h|vvWvv9QE]$vvPGGAvvwvv~yvvOi:<vvTvv+vv~,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?pvv,GyvvOhdGyvv"vv9|vv+vv?,yU
272.vvv}vv9@vvtvv]vv,GCJvvwvv}vv?Gyvvgvvz+9pvv,Gyvv"vv}vvTvv9<vvzfz|vvZvv9OQIIvvtvv(b>vvzvv?G}Svv%vv~Gyvv"vv9:vv?fvv#@vvz|vv+vv~GyvvWvvQvvv?<vvOhf

Gyvv"vv[fvv̂Opvvh@vvgvv(*vv̂Kvv>GfvvAvv=vv9Q$vv9|vvAvvTvv9h*vv?Evv9|vv9
k

|vvh|vvZvv9OQI|vv(Fvv(OGJGyvvWvvQvvv?y,G!vvdvvQsvvQGQ$vv9GyvvZvv9OQpvv,
fvv9e1961pvv,svv]vv+vv?:(Effect of Nationalization of Foreign Company on Rights of Shareholders),hsvvO
EvBG Vv9QIE]$v9@v+#Gyvtv]v+vAv_pv,<vTv+v~,zGyv"vdv9eGyvtv9!v(Pyv;SvAvDv}v9QGJG}Fv"v=v+v?GBv9Yv?pv,GyvOhdGyv"v9|v+v?,y

U271-272.h:<vO|v#G Vv9QI$v"v9E]CfOhdChQh<v9GyvWvQsv+v?hiv+vQ$v9|v#GyvOhdGyvAv,vv9!vB@vgvAv"vuGCP$v>
GC9QvvvTvv,,@vv"vvdvvQE]GyvvAvvz|vv+vv~<vv9fvvAvv=vv9QghSvv+vvzvv?|vvWvvQhfvv?yvv"vvtvv{|vvzvvwvv+vv?GCWvvQhYE]G}|vv?OhfIvv9Fvv?E]SvvOGOC*vv?
@vvgvv(*vv]vv9J.hE]ivv+vvQPyvvx@vvP$vv>OhdGyvvgvv9DGyvvDvv9yvvEhGyvvOhdGyvvjvvQ<vv+?,Ivv+vvE@vvgvvAvv}vvOhFvv%vv?!vvdvvQCLvvQi@vvAvvqvvu|vvh
svvQGQGJG}|vv~GCAvvJvvOIGyvvAvv,@vvAvvavvzvv>Cf*vvAvv~GyvvAvvz|vv+vv~|vvtvv9<vv{@vvgvv(*vv̂fvv9Odh|vv"vv9Svv>.G!vvdvvQ6vvPGCgvv"vv):GyvvtvvWvv+vvQj,
zGyAz|+~p,Gyt9!(fGyOh[GB9U,yU281,hvPyxGCZOQGCPv(QCf;gy=T+~,U273.

(36)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU363vvvv364.
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GyvvQCj:*vvTvvAvvtvv+vv~svv9!vv(!vv9
k

.hGyvvgvvzvv?pvv,Pyvvx@vvwvv}vv#pvv,Cf|vvtvvOGQGyvvwvvTvv>GyvvPj;vvtvvtvv&
GyvvOhyvv?GC|Fvv?$vv(GyvvPjKvv>Cf*vv|LvvP<vv9:fvvAvv=vv9Qfvv"vvO;vvO*vvO|vvtvvOGQGyvvAvvgvv(*vv̂hy+U
LvvTvv9QIGCTvvAvvDvv}vvQ.E\vv9pvv?E]|vv9@vvtvvOepvv{f$vvPgGyvvtvv9fvvOIivv+vvQYvv9Avv?yvvzvvAvvavv=vv+vvupvv,<vvgvv̂
GAvvv9:J,!vvvAvvv+vvvGvvv?yvvv;LvvvAvvv;apvvv,_vvv=vvv+vvvgvvv?GC(Fvvv(OGJGCgvvv+"?Ivvv{GyvvvAvvvz|vvv+vvv~Ch_vvv=vvv+vvvgvvv?
EFQGAGJGyAz|+~PG79.

<vv+"vv}vv9*vvP$vv>Fvv9!vv>BLvvQ|vv#Gyvvqvvtvv&E]CfGyvvAvvgvv(*vv̂Gyvvwvv9pvv,*vvAvv}vvDvv{pvv,Gyvv(Gsvvhpvv,
Gyvtv+v}v?GyvTv(sv+v?GAvQIyv~|v(GdGC|Fv?hsvBGyvAvz|v+v~(37).pv{f@vgvPQ;vO*vOGyvtv+v}v?GyvTv(sv+v?
GAvvQIyvvAvvzvvxG}|vv(Gd,pvv{fGyvvAvvgvv(*vv̂Gyvvwvv9pvv,*vvAvvJvvOOpvv,\vv(AGCgvv+vv9QGyvvOh[yvvzvvgvvOGyvv?
<vv9yvvtvvOQGyvvPj@vvTvv}vvK<vv&G:fvvAvv=vv9QGJGyvvgvv}vvz+?,hGCAvv}vvDvv{<vv9yvvtvv+vv}vv?GyvvAvv,*vvAvv(svvhyvvzvv}vvWvvAvvQj
GCJvvAvv}vv{Cf*vvOpvvgvv%vv9<vvWvvwvv{|vvgvvtvv(dE]Gyvv=vv9FvvhGCJvvAvv}vv{(38).h!vvQipvv,$vvPGG::vv9gC!vv&
*vvtvvOe|vvgvv+vv9QG

k
Osvv+vvtvv9

k
h|vvgvvtvv(:

k
yvvAvvJvvO*vvOGyvvAvvgvv(*vv̂Gyvvwvv9pvv,GyvvPj*vv}vvwvv#Opvvgvv&yvvzvv}vvTvvAvvDvv}vvQ

G}Fvv"vv=vv,fvv"vvO@vvz|vv+vv~|vvWvvQhfvv&GyvvAvvGvv9Qj.h|vvhPyvvxpvv{!vv&Kvv>GyvvAvv"vv(*vv&E]CfGyvvOhyvv?!vv9OQG
k

|vv9@vvtvv(e<vvOpvvh@vvgvv(*vv̂vvv9|vv{yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,,<vv{EfOQGSvv?Ivv9:JGyvvAvvz|vv+vv~pvv,
GyvvvOhdGCMvvvAvvvzvvvqvvv?@vvvwvvvWvvvryvvv"vvv9CfGyvvvAvvvgvvv(*vvv̂GyvvvPj@vvv~COGDgvvvv9fFvvvRFvvv+vvv9

k
pvvv,vvvvDvvv+vvvQ|vvv#

G}Iv(Gd(39).h*v|*vOFv9!v>|v#Gyvqvtv&sv+v9eGyvOhyv?GC|Fv?<vOpvh@vgv(*v]v9JFvRFv+v?|vTvAv"vOG
k

pvvv,PyvvvxE]\vvvQhQIGsvvvAvvvZvvv9O*vvv?|vvvtvvvAvvv]vvv9$vvv9CfOpvvvhGyvvvAvvvgvvv(*vvv̂Gyvvvwvvv9|vvv{*vvv}vvvwvvv#CfKvvvgvvv{
GyAz|+~|TAJ+;

k
,EPE!&sO*|OjE]Ep;SGyOhy?(40).

(37)|v#GyvavQbG}LvQipv,@vtvO*vQGyvAvgv(*v̂Gyvwv9pv,@vtvO*vQgfv̂CSv9SGyvtv+v}v?GyvOpvAvQ*v?GyvZv9pv+v?.h@vAvTv~
$vvPgGyvvavvQ*vvtvv?<vv=vvTvv9_vvAvv%vv9,Ivv+vvE@vvtvvOQsvv+vv}vv?G}|vv(Gdpvv,$vvPgGAvv9yvv?<vvJvvTvv>GC=vv9yvvkGyvvDvv9<vvAvv?pvv,Opvv9@vvQGyvvWvvQvvv?Ch
GCWvQhYGC||v~.hsvOG!vAv%vBGyvzvGv"v?Gyv(RGQ*v?C"vdv}v?G}h<vxhGyvAv,VvwvzvByv=vJvECSv9SGCWv9Qvv?pv,G:|vAv+v9RGJ
Gyvvtvv9Fvv}vv?hGyvvAvvgvv(*vv]vv9JGyvv"vv9=vv?fvv#PyvvxE]G}LvvP6vvPgGyvvavvQ*vvtvv?<vv9fvvAvv=vv9Q$vv9;vvtvvvuGyvvAvvgvv(*vv̂Gyvvgvv9Od,G!vvdvvQ:GCZvvOQ
!vvqvvTvv&,U378,hG@vvO*vvQ<vv9yvvPvvvQCfGCWvvQYGyvvgvvQGsvv,svvOGfvvAvv}vvO$vvPGGCgvv+vv9Qfvv"vvO@vvz|vv+vv~fvv}vvz+9J!vvqvvbGyvv=vvZvvQI
GCJvvOhO<vv}vv(Fvv>Gyvvtvv9!vv(fQsvv~(200)yvvTvv"vv?1975,Ivv+vvE@vv"vv[GC9OI(2)|vv#Gyvvtvv9!vv(fGCPvvv(Qfvv̂C!vv&z@vv|Oj
GyvvOhyvv?@vvgvv(*vv]vv9

k
fvv}vv9BdEy+%vv9|vv#C|vv(GdhIvvtvv(bh|vv(Fvv(OGJ<vv}vv(Fvv>GC9OI(1)|vv#$vvPGGyvvtvv9!vv(fhpvvtvv9

k
yvv~SvvU

GyvvAvv9y+?:C-;vvAvvTvv>svv+vv}vv?G}|vv(GdhGAvvtvv(bhGC(Fvv(OGJ_vv=vvtvv9
k
yvvtvv+vv}vvAvv%vv9GyvvOpvvAvvQ*vv?GyvvZvv9pvv+vv?,hLvvOO|vv=vvzvvkGyvvAvvgvv(*vv̂

_vv=vvtvv9
k
yvvPyvvx.HvvvvLvvTvv~|vv#|vv=vvzvvkGyvvAvvgvv(*vv̂GC=vv9yvvkGyvv;R|vv?yvvzvv(pvv9A<vv9yvv]vvQGFvv>hGyvvOpvvgvv9JGyvvAvvwvv}vv+vvz+?hGyvvQSvv(e

hG}Fvv(QhGyvvavvzvv=vv9JhCj|vv=vv9yvvkCLvvQi@vvTvvAvvJvvtvv%vv9GAvvwvv(|vv?Ch|vv|SvvTvv97vv9hvvvPyvvxGyvvavvzvv=vv9JGCJvvz+?y.G!vvdvvQ!vv[

Gyt9!(fQs~(200)yT"?1975p,:Gy(s9FhGygQGs+?,8/12/1975.

(38)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU277.

(39)*v}vwv#Cf!vTvAvDv"v,|v#Pyvx<vgv̂GyvAvz|v+v}v9JvvAvzvxGyvAv,EvBpv,<vQ*vav9!v+9|vDv;
k

Iv+vE@v~COGA@vgv(*v̂
vvv9|vv{fvv"vv%vv9,G!vvdvvQpvv,$vvPGGyvvWvvzf:Mcnair, «British Nationalization of Industry Compensation to Owners

of Expropriated Property,» in: British Yearbook of International Law (London; H. Frowde: Hodder and

Stoughton, 1956), p. 180.

(40)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU365vvvv366.
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<v+"v}v9*vP$v>pvQ*vuBLvQ|v#Gyvqvtv&E]Qpv̂COGAGyvAvgv(*v]v9JG@vRFv+v?.h*vQ@vwvR$vPG
Gyvvvqvvvtvvv&fvvv}vvv(|vvv9

k
fvvv̂CfGyvvvAvvvgvvv(*vvv̂Gyvvvwvvv9|vvv{E!vvv}vvv9$vvv(Ivvvu|vvvWvvvQhY|vvv#Ivvvtvvv(bGCTvvvAvvvDvvv}vvvQ

G}Fvv"vv=vv,,hCffvvOesvvOQIGyvvOhyvv?fvv̂Opvvh@vvgvv(*vv̂vvv9|vv{*vv(Fvv>fvvz+%vv9fvvOeG svvOGe
f^GyAz|+~(41).

hC*vv9
k

vvv9fG}|vvQpvv{!vv"vv9!vvJvv=vvPCf@vvtvv(eGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q<vvzOGA@vvgvv(*vv̂
vvv9|vv{E]GCTvvAvvDvv}vvQG}Fvv"vv=vv,.pvv{f@vvgvvPQfvv̂GyvvOhyvv?OpvvhGyvvAvvgvv(*vv̂Gyvvwvv9|vv{pvv{8vv9@vvTvvAvvavv+vvh
COGA!vvTvv=vv?|vv%vv}vv?|vv#$vvPGGyvvAvvgvv(*vv̂E]GCTvvAvvDvv}vvQ,vvvzf@vvOpvvhyvv&|vvDvv;

k
!vvTvv=vv?75<vv9C8vv?|vv#

GyvvAvvgvv(*vv̂h@vvtvvTvvbGC=vvzvvkGCAvv=vvtvv,.h6vvPgGyvvZvv+vvjvv?*vv}vvwvv#yvvzvvOhyvv?Cf@vv(GRf<vv+#Ivvtvv%vv9pvv,
@vz|v+v~G:SvAvDv}v9QG}Fv"v=v,h<v+#@v(pv+vQGC"v9NGC;Fv~:SvAvtvav9H$vPGG:SvAvDv}v9Q.pv{PGvv9f
GCTvvAvvDvv}vvQG}Fvv"vv=vv,fvv̂<vv+"vv?|vv#C!vv&Svv(a*vvgvv(V@vvgvv(*vv]vv9

k
vvv9pvv+vv9

k
hfvv9O:

k
pvv,Ivv9yvv?|vv9EPG

!vvtvvzvvB|vvzvvwvv+vv?|vvWvvQhfvv&E]GyvvOhyvv?,pvv{fPyvvx*vvgvvOpvv,Gyvv(Gsvvhfvv9|vv{FvvPHyvv%vvPGGyvv"vv}vvb
|#G:SAD}9Qh!(f9

k
|#GA}9*?Gyt9!(!+?y&.

vvvvvGyAg(*^GA9d(GyTQf?p,COGAGyAg(*^)(Indemnisation immédiat)

@vvtvv]vv,svv(GfvvOGyvvgvvQaGyvvOh[<vvzfGyvvAvvgvv(*vv̂Kvv>Cf*vvAvv~COGDg<vv9yvvTvvQfvv?GCgvvtvv(yvv?
<v+OCfPyvx:*vgv"v,Cf*vAv~GyvOpvhGyvqvgv\C=vzvkGyvAvgv(*v̂pv,PGJ@v9Q*vNG:SvAv+v;Afv̂
GCzvvwvv+vv?.EP*vvAvvavvzvv>@vvtvvO*vvQGyvvAvvgvv(*vv̂pvv,Gyvvjvv9yvv>G<vv9PEFvvQGAGJEOGQ*vv?Chsvv]vv9Fvv+vv?svvO
@vvTvvAvvjvvQb<vvgvv̂Gyvv(svvB.h|vvhPyvvxpvv{fsvvQGQGyvvAvvz|vv+vv~*vv"vv=vvjvv,Cf*vvAvv]vv}vv#_vvQ*vvtvv?@vvtvvO*vvQ
GyvvAvvgvv(*vv̂hGyvvOpvvhGyvvTvvQ*vvhyvvzvv}vv=vvzvvkGCtvvOQ,E:

q
CfPyvvx:Lvv(dpvv,Gyvv(GsvvhOhf@vvtvvTvv+vvb

|=zkGyAg(*^<Ww{|gt(d(42).

h*v|vvOGyvtv]v9AGCtv9Qf|v=vOCGyvTvQfv?pv,COGAGyvAvgv(*v̂pv,vvDv+vQ|v#CIvwv9|v&,yvgv{
C<vQR$v9pv,$vPGGyvZvOOsvQGQGCJvwv}v?GyvOSvAv(Q*v?pv,Gyv"v}vTv9,GyvPj*vtv]v,<vzfzGyvtv9!v(f
GyvOh[:*vAvavzv>GyvOpvhGyvqv(QjC=vzvkGyvAvgv(*v̂,hEfsv9!v(fGyvAvz|v+v~GyvPj*v"v[fv̂Cf

(41)G!vvvvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvvvQ:Kenneth S. Carlston, «Concession Agreements and Nationalization,» American

Journal of International Law, vol. 52 (1958), pp. 274-275.

(42)G!vdvQ:<vTv+v~,zGyv"vdv9eGyvtv9!v(Pyv;SvAvDv}v9QGJG}Fv"v=v+v?GBv9Yv?pv,GyvOhdGyv"v9|v+v?,yU288,*vAv]vK
|vv#Lvv;dOQGSvv?<vvgvv̂Ivv9:JGyvvAvvgvv(*vv̂fvv#GyvvAvvz|vv+vv~,C!vv&Fvvwvv#COGDgfvv̂CsvvTvv9WSvv"vv(*vv?G|vvAvvOJyvvgvvOOsvvz+{|vv#
GyvvTvv"vv_.pvvtvvOsvv9|vvBGCwvvTvv+vvx|vvDvv;

k
<vvAvvgvv(*vv̂GC(G_vv"vv_G}|vvQ*vvwvv+vv_fvv#FvvAvvzvvwvv97vv~Gyvv"vvqvvavv+vv?hGyvvRQGfvv+vv?GyvvAvv,svv9|vvB

<vvAvvz|vv+vv}vv%vv9<vv}vv=vvzvvk@vv~SvvOGOgfvv̂SvvAvv?fvvWvvQsvvTvvavv9
k

Svv"vv(*vv9
k
.vvv}vv9C<vvQ|vvBpvvQ!vvTvv9h<vv(yvv"vvOGG@vvqvv9svv9

k
svv]vv)<vvzf@vvOpvvh<vv(yvv"vvOG
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).h!vvgvv"vv,<vvPyvvxCf*vv|OiE]

GCTvAvDv}vQsv=v{!vRY|vzvwv+vAv&ChLv;dpvAvQIhFv+vRI<vgvO$v9.ChCf*vAv~COGDg|vhpv(GFvO|v"v9Sv=v?
fvv#|vv=vvzvvkGyvvAvvgvv(*vv̂E]GCTvvAvvDvv}vvQpvv,Ivv9yvv?GyvvAvvzLvvQfvv#GyvvOpvvh.hKvv>vvvPyvvxCf*vvwvv(f
GyvvvAvvvgvvv(*vvv̂(pvvvgvvv9:

k
)<vvvzf*vvv|Oi<vvvgvvv}vvvzvvv?svvv9<vvvzvvv?yvvvzvvvAvvvJvvv(*vvv{.hCf*vvvTvvv}vvvKyvvvzvvv}vvvTvvvAvvvDvvv}vvvQ<vvv{fvvv9OI

GSvvAvvDvv}vv9Qgpvv,GyvvOhyvv?Ch@vvZvvO*vvQgE]OhyvvAvv&G}Yvvz+?<vv"vvTvv>h|vv(Gfvv+vvOIvvOOI.hsvvOSvv9Q
6vvPGG::vv9gsvv9!vv(fG:SvvAvvDvv}vv9QGy+}vv"vv,Qsvv~(22)yvvTvv"vv?1991.EP*vvtvvQQ$vvPGGyvvtvv9!vv(f<vvz!vv&
z:Kvvv(R!vvvRY|vvvzvvvwvvv+vvv?fvvvtvvv9QGJGCWvvvQhfvvv9Jvvvvzvvv%vvv9Ch<vvvgvvv]vvv%vvv9E:

q
yvvvzvvv}vvv"vvvqvvvgvvv?Gyvvvgvvv9|vvv?hpvvvtvvv9

k

yvvzvvtvv9!vv(fh<vvJvvwvv~svv]vv9Fvv,h|vvtvv9<vv{@vvgvv(*vv̂fvv9Od*vvtvvOQfvv̂CSvv9Ssvv+vv}vv?GyvvTvv(byvvzvvgvvtvv9Q
fvvv"vvvOYvvvOhQGAvvvwvvv~h<vvvWvvvQWCf:*vvvAvvvzLvvvQGyvvvTvvvOGOfvvv#Cvvv;Cvvv?CVvvv%vvvQ|vvv#@vvv9Q*vvvNYvvvOhQ
GAvvwvv~,hpvv,Ivv9yvv?@vvzLvv+vvQGyvvTvvOGOfvv#$vvPgGCOI*vvgvv9OGyvv"vvdvvQpvv,svv+vv}vv?GyvvAvvgvv(*vv̂<vvTvvgvvQ
GyvvR|vv9fhGCwvv9fhEPG|vv9vvv9fGC9dGCTvvAvvDvv}vvQ|vv(\vvhG FvvQGA|vv9:

k
CFvv"vv=vv+vv9

k
*vvTvv}vvK<vvAvvJvv(*vv{

svv+vv}vv?GyvvAvvgvv(*vv̂E]GBvv9QL<vvJvvQ*vv?<vvZvvQaGyvv"vvdvvQfvv#Cjsvv9!vv(fChsvvQGQ*vvtvv]vv,<vvjvv+vvQ
Pyxy(54).

<vv}vvgvv"vv)CfGyvvtvv9!vv(fGy+}vv"vv,LvvOO|vvtvvOGQGyvvAvvgvv(*vv̂Gyvv(GFvv>Opvvgvv&fvv"vvO!vvRY|vvzvvwvv+vv?
fvvvtvvv9QGJGCWvvvQhYG:SvvvAvvvDvvv}vvv9Qjyvvvzvvv}vvv"vvvqvvvgvvv?Gyvvvgvvv9|vvv?,fvvv̂CSvvv9SGyvvvtvvv+vvv}vvv?GyvvvTvvv(svvv+vvv?yvvvAvvvzvvvx
Gyvvvgvvvtvvv9QGJ.h*vvv(Fvvv>$vvvPGGyvvvtvvv9!vvv(f|vvv#Fvvv%vvv?CLvvvQiCf*vvvwvvv(f|vvv=vvvzvvvkGyvvvAvvvgvvv(*vvv̂(Ivvv9:

k
)

hPyvvx<vvzf*vv|OiE]GCTvvAvvDvv}vvQLvv;d|vvOICsvvZvv9$vv9Cvv;Cvv?CVvv%vvQ|vv#@vv9Q*vvNYvvOhQGAvvwvv~
Gyvtv]v9Fv,<v"vRYGCzvwv+v?hE:

q
yvReEfv9OIGyv"vdvQpv,|vtvOGQg.vv}v9C!v&*v"v[|v#Fv%v?Cv9yvDv?fv̂

Cf*vvvwvvv(f(GyvvvAvvvgvvv(*vvv̂pvvvgvvv9:
k
),hPyvvvx<vvv9yvvvTvvv}vvv9Myvvvzvvv}vvvTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,<vvvAvvvJvvv(*vvv{|vvv=vvvzvvvk

GyAg(*^E]GB9QLGSAD"9Ak|#Cjs9!(f*t],<j+QPyx.

hEPGvv9fGyvtv9!v(fGy+}v"v,*v"v[YvQGIv?fv̂fv"v9YvQGyvAvgv(*v̂Gyvgv9OdGyvPj*vAvgv_

(53)G!dQ:GC9OIQs~(25)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.

(54)G!vvdvvQ:GC9OIQsvv~(13/H)|vv#svv9!vv(fG:SvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991pvv,Gy+}vv#GCgvvOd<vv}vv(Fvv>
Gyt9!(fQs~(29)yT"?1997.
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fvv̂GyvvOhyvv?COGDgE]GCTvvAvvDvv}vvQG}Fvv"vv=vv,fvv"vvOGSvvAvv}vv;c|vvWvvQhfvv&yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?,pvv{f
<vgv]v9

k
|v#sv(G!v+#G:SvAvDv}v9QGCtv9Q!v?:;vOO@vzvxGyvgv"v9YvQhE!v}v9@vwvAvqv,pv,$vPGGyvZvOO

<vvv9yvvv"vvv[fvvv̂COGA(@vvvgvvv(*vvv̂fvvv9Od).hGCDvvv{fvvv̂Pyvvvxsvvv9!vvv(f@vvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9Qpvvv,
GyvvvTvvv(OGfyvvvTvvv"vvv?1999.EP*vvv"vvv[$vvvPGGyvvvtvvv9!vvv(ffvvv̂C!vvv&z*vvvAvvv}vvvAvvvhGCTvvvAvvvDvvv}vvvQ<vvv9yvvv]vvv}vvv9!vvv9J
G6@vv+?:CvvvvvfvvOe!vvRY|vvzvvwvv+vv?fvvtvv9QGJ|vvWvvQhfvv&vvvzvv%vv9Ch<vvgvv]vv%vv9ChGSvvAvvDvv}vv9QG@vv&yvvzvv}vv"vvqvvgvv?
Gyg9|?E:

q
<t9!(fh|t9<{@g(*^f9Ody(55).

fv̂Cf|vDv{$vPGG::v9gLvtvuGyv"vAv9FvHPG7v9.pv9yvAvgv(*v̂:*vwv(ffv9O:
k
E:

q
EPGvv9f

vv9pv+v9
k

hIv9:
k

hpvgv9:
k

,vv}v9<v+v"v9B!vqv9
k
.h|vhPyvxpv{!v"v9!vJv=vPG::v9gGyvAvWvQ*vgv,G}hdGyvPj

*vvvtvvv(efvvv̂;vvvO*vvvOLvvvZvvv9Fvvv[GyvvvAvvvgvvv(*vvv̂hChYvvv9pvvv&.hGyvvvgvvvzvvv?pvvv,Pyvvvx@vvvwvvv}vvv#pvvv,Cf$vvvPG
G::9gKTO\}9!9

k
s9!(!+9

k
hG\J9

k
:SAta9HG:SAD}9Q.

|vv#Fvv9!vv>BLvvQpvv{f<vvgvv̂Gyvvtvv(G!vv+#GCtvv9Q!vv?,vvv9yvvtvv9!vv(fGCZvvQj|vvDvv;
k

,:@vv"vvdvv~
EFvQGAGJ!vRYGCzvwv+v?yvzv}v"vqvgv?Gyvgv9|v?.EP:*vAv]v}v#sv9!v(f\v}v9!v9JhIv(GpvRG:SvAvDv}v9Q
Qsvv~(8)yvvTvv"vv?1997C*vv?CIvvwvv9esvv9!vv(!vv+?<vvWvvzf!vvRYGCzvvwvv+vv?yvvzvv"vvqvvhGyvvgvv9e(56).yvvPG*vv"vv=vvjvv,
GyvvQFvv(Ypvv,|vvDvv{$vvPgGAvv9yvv?,E]svv(G!vv+#G:SvvAvv}vv;cGyvv(_vv"vv+vv?.h@vvtvv]vv,@vvzvvxGyvvtvv(G!vv+#
fvv}vv(|vv9

k
<vvGvv(GR!vvRYGCzvvwvv+vv?|vvtvv9<vv{@vvgvv(*vv̂fvv9Od.h*vvtvvOQ$vvPGGyvvAvvgvv(*vv̂|vv#svv=vv{G OGQI

GyvvAvv,@vvtvv(e<vv{FvvQGAGJ!vvRYGCzvvwvv+vv?.fvv̂Cf*vvwvv(f@vvtvvO*vvQGyvvAvvgvv(*vv̂fvv̂CSvv9SGyvvtvv+vv}vv?
GyvvTvv(svv+vv?yvvzvvgvvtvv9Q,h*vvWvv}vv{<vv9 \vv9pvv?E]Pyvvx|vvtvv9<vv{GAvvQ|vv9f|vv#G:!vvAvvqvv9Y<vv&yvvzvvqvvAvvQI|vv9
<vvv+#@vvv9Q*vvvNG:SvvvAvvv+vvv;Afvvv̂Gyvvvgvvvtvvv9Qfvvv#_vvvQ*vvvuGyvvvAvvv"vvvqvvv+vvvPG@vvv=vvvQjsvvv=vvv{EEvvv9eEFvvvQGAGJ!vvvRY
GCzw+?,h@9Q*NOphGyAg(*^GCTAJuf#!RYGCzw+?(57).

C9!+9
k

:GyAMq+r|#Gyg>AGy]Q*=,
fvvv̂GyvvvQivvv~|vvv#@vvv"vvv(Ysvvv(G!vvv+#G:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,h@vvv=vvv9*vvv#|vvv9@vvv"vvvavvv(jfvvvz+&|vvv#

\vv}vv9!vv9JhIvv(GpvvR|vv#Ohyvv?E]CLvvQi,pvv{!vv&*vv;IvveCf@vvtvvQ*vvQ|vvgvv9|vvzvv?\vvQ*vv=vv+vv?Fvv+vvRI
yv;SvAvDv}v9QGJGyv(GpvOI*vWvwv{sv9Sv}v9

k
|vWvAvQvv9

k
<v+#@vzvxGyvAvWvQ*vgv9Jh*vWvjv{Iv+vRG

k
hG\vJv9

k

(55)G!dQ:GyqtQI(1)|#GC9OIQs~(17)|#s9!(f@WG+hG:SAD}9QyT"?1999p,GyT(OGf.

(56)*vv;IvveCfsvv9!vv(fG:SvvAvvDvv}vv9QGCZvvQj(GC
o
zvvjvv))Qsvv~(230)yvvTvv"vv?1989vvv9f*vv"vvdvv~EFvvQGAGJ!vvRY

|vzvwv+v?GCWvv9Q*vhG:SvvAvDv}v9Q*v?yvzv}v"vqvgv?Gyvgv9|v?.Iv+vvE@v"v[GC9OIQsv~(8)|v"v&fv̂C!v&z:Kvv(R!vRY|vzvwv+v?fvtv9QGJ
GCWvvQhfvv9Jvvvzvv%vv9Ch<vvgvv]vv%vv9E:

q
yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?_vv=vvtvv9

k
yvvzvvtvv9!vv(fh|vvtvv9<vv{@vvgvv(*vv̂fvv9Odfvv̂CSvv9SGyvvtvv+vv}vv?GyvvTvv(svv+vv?

yzgt9Qy.

(57)G!vvdvvQ:|vv9FvvOQGivv>GAvvzvv(,Gyvtv9!v(fG OGQj([G Svvwvv"vvOQ*vv?]:OGQGCavv=vv(fvv9JG@vv9|vvgvv+vv?,1973),
U587.
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pv+v%v9.h*v|vvOPyvx|vOiCGv+v?GAv9pvRGyv]vQ*v=v,pv,FvPHQCSGC9dG}Fv"v=v,.<v+OC!v&:
*vv(FvvOE_vv9Qsvv9!vv(PhGIvvOyvvzvv}vvgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,*vvZvvzvvKyvvzvvAvvavv=vv+vvupvv,
JvAvzvrGyvOhd,G|vAvOGOG

k
yvgvOehFv(O!v}vbsv9!v(PhGIvOyvAv"vdv+v~|vgv9|vzv?G:SvAvDv}v9QGCPvv(Q

fvv̂GCTvvvvvvAvv(iGyvvOh[.hGyvvgvvzvv?$vv"vv9@vvwvv}vv#pvv,@vvqvv9hJIvv9Fvv?GyvvOhdE]GC(GQOGBvv9QFvv+vv?
h@vv=vv9*vv#Ch\vv9fvv%vv9hcvvQhpvv%vv9GyvvOGLvvz+?.EPEf$vv"vv9cfvv9|vvz+#GCvv"vv_*vv}vvwvv#CfLvvOOG_vv=vv+vvgvv?
GCg9|z?Gy]Q*=+?y;SAD}9QG}F"=,p,GyOhy?:

vvvvvChyvv%vv}vv9,\vvQhQI@vv(pvv+vvQGC(GQOGC9y+?Gyvv;R|vv?C(GFvv%vv?|vvAvvavvzvv=vv9JG !vvqvv9bGyvvgvv9e.
h@gOGy]Q*=?FRAG

k
QF+T+9

k
|#@zxGC(GQO.

vvvvvhCvv9!vv+%vv}vv9,@vvavvzvvhGyvvOhyvv?:FvvAvvPGHG}|vv(GdG}Fvv"vv=vv+vv?Gyvv;R|vv?yvvgvv}vvz+?GyvvAvv"vv}vv+vv?
G:svvAvvZvv9O*vv?pvv+vv%vv9.Fvv9*vvqvvQVfvvz+%vv9@vvtvvQ*vvQEfvvqvv9AGJh@vvTvv%vv+vv;J\vvQ*vv=vv+vv?@vvAvv}vvMvv̂pvv,
Gy"%9*?f#@"9RdGyOhy?f#FRA|#IZ+zA%9|#Gy]QGF>.

h<vvtvvOQ@vvjvvz+>GyvvOhyvv?}IvvO$vvP*vv#Gyvvgvv9|vvz+#fvv̂G6LvvQ,*vvAvvJvvOO!vvavv9bh|vv]vv}vv(f
GCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?yvv;SvvAvvDvv}vv9QGyvv(GpvvO.h$vvPG|vv9*vvqvvTvvvvvvQ@vv=vv9*vv#G:vv9$vv9JGyvvOhdGCMvvAvvzvvqvv?pvv,
;vO*vO$v9yvzv}vgv9|vzv?Gyv]vQ*v=v+v?GC}v+vRIyv;SvAvDv}v9QG}Fv"v=v,fv̂GyvQiv~|v#@v(Gpvtv%v9=v+vgv9

k
fv̂

@vv=vv"vv,|vv=vvOC@vvtvvQ*vvQ|vvDvv{$vvPgGCgvv9|vvzvv?vvv]vv}vv9fyvv%vvPGGyvv"vv}vvb|vv#G:SvvAvvDvv}vv9Q.hC*vv9
k

vvv9fG}|vvQ
pv{fGCgv9|vzv?Gyv]vQ*v=v+v?GyvAvqv]v+vz+?yv;SvAvDv}v9QG}Fv"v=v,7vOapv,!vAv+vGvAv%v9E]GyvAvMvqv+vr|v#
fv>AGyv]vQ*v=v?fvz+&<vtvZvO@vWvGv+vgv&fv̂|vRGhyv?!vWv9_v&GyvAvGv9Qjpv,GyvOhyv?.h*vAv~Pyvx
p,Gy(Gsh<zSz(<+#GC"_G9:

vvvvv|(GF%?GCg(s9JGy]Q*=+?GyA,@gAQVS=+{G:SAD}9QG}F"=,.

vvvvv@tO*~GA(GpRhGCRG*9Gy]Q*=+?y%PGG:SAD}9Q.

1vvvvvERGy?GCg(s9JGy]Q*=+?ChGyAMq+r|#IO79
*vgvOG:ROhGLGyv]vQ*v=v,,vv}v9Sv=vuhCf<v+v"v9B!vqv9

k(58),|v#C$v~GCgv(sv9JGyv]vQ*v=v+v?
GyvvvvAvvvv,@vvvvgvvvvAvvvvQV@vvvvOpvvvvuQCSGC9dGBvvvv9QFvvvv,E]GyvvvvOhyvvvv?,E\vvvv9pvvvv?E]<vvvvgvvvv̂G FvvvvQGAGJ
Gyvvtvv9!vv(!vv+?Gyvv]vvQ*vv=vv+vv?G}LvvQi.h|vv#Cvv~pvv{f|vv(GFvv%vvAvv%vv9@vvAvvavvzvv>:vv"vv>G:ROhGLGyvv]vvQ*vv=vv,
|vv#Fvv%vv?,h@vvgvvO*vv{@vvzvvxG FvvQGAGJChEyvvjvv9A$vv9|vv#Fvv%vv?CLvvQi.h$vv(|vv9!vvAvv"vv9hyvv&pvv,
|az=_.

(58)G!dQGyqZ{G}hd|#$PGGywA9H.
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Cvvvvv:">G:ROhGLGy]Q*=,

*vv}vvDvv{G:SvvAvvDvv}vv9QG}Fvv"vv=vv,fvv}vv(|vv9
k

Svv=vv=vv9
k
yvvAvvOGLvv{GCGvv9dGyvv]vvQ*vv=vv,}vvvDvvQ|vv#Ohyvv?.

h@v=vgv9
k
yvPyvx*vAvQ@v>h<v9yv]vQhQIG:ROhGLGyv]vQ*v=v,<vtvOQGLvAv;a|vgv9*v+vQ;vO*vOGyv(fv9A

Gyv]vQ*v=v,pv,GyvOhdPGJGyvgv;sv?<v9:SvAvDv}v9Q.Sv(GA@vzvxGyvAv,*vAv=vgv%v9GCTvAvDv}vQ<vGv"vTv+vAv&
Ch*vtv+v~6v9ChGyvAv,KvQjG:SvAvDv}v9Qpv+v%v9(59).hC9vv9f$vPGG:ROhGL*vWvwv{sv+vOG

k
|v%v}v9

k

fvv̂IvvQ*vv?G!vvAvvtvv9dQDhSG}|vv(GdhGyvvAvv=vv9OdGyvvAvvGvv9Qj<vv+#GyvvOhd,pvvtvvOYvv9Q|vv#Gyvv;Re
:vv"vv=vv&fvv̂GyvvQivv~|vv#vvv(!vv&fvv}vv;

k
|vvWvvQhfvv9

k
|vv#hFvv%vv?Gyvv"vvdvvQGyvvtvv9!vv(!vv+?.yvvPyvvxpvv{f:vv"vv>

G:ROhGLGyv]vQ*v=v,*vTvvAv"vOfv̂CSv9SGsvAvZv9Oj<v9yvOQFv?G}h],}!v&*v}vDv{pv,Gyv(Gsvh
fvvv9Fvvvtvvv9

k
Lvvvavvv+vvvQG

k
C|vvv9eG:SvvvAvvvDvvv}vvv9QhGyvvvAvvvGvvv9QIGyvvvOhy+?.vvvv}vvv9C!vvv&*vvvTvvvAvvv"vvvOpvvv,Gyvvv(svvvBPG@vvv&fvvv̂

CSvv9S|vv#GyvvgvvOGyvv?,h@vvgvvz+{Pyvvx$vv(Cf@vvgvvQVGCwvvzvvr(GC}vv(d)yvvOpvvhGyvv]vvQ*vv=vv?CvvvDvvQ
|vvvv#|vvvvQIfvvvv#GC9dGyvvvv(GIvvvvO*vvvvgvvvvO:vvvv9hRG

k
hG\vvvvJvvvv9

k
yvvvvqvvvvwvvvvQIhsvvvv(GfvvvvOGyvvvvgvvvvOGyvvvv?Gyvvvvtvvvv9!vvvv(!vvvv+?

Gyvv]vvQ*vv=vv+vv?(60).|vv#$vvPGGC"vvavvzvvupvvtvvOCYvv=vvK:vv"vv>G:ROhGLGyvv]vvQ*vv=vv,|vv(\vvgvv9
k

:$vvAvv}vv9e
G:@vvqvv9svv+vv9JGyvvOhy+?hsvvQGQGJ$vv+vv8vv?G}|vv~GCAvvJvvOI.pvv]vv;

k
fvv#G$vvAvv}vv9eGCWvvQYGyvv(_vv"vv,,

Svv(GApvv,GyvvOhdGCZvvOQIyvvQCSGC9dChGCTvvAvvtvvavv=vv?yvv&.h<vv}vv9CfG:ROhGLGyvv]vvQ*vv=vv,*vv|CvvQ
<vvZvv(QICh<vvzLvvQipvv,GSvvAvvtvvavv9HG:SvvAvvDvv}vv9QG}Fvv"vv=vv,,pvv{!vv"vv9!vvtvvAvvZvvQ$vv"vv9fvv̂<vvJvvEOhQ
GCWvvvQYGyvvv(_vvv"vvv,pvvv,:vvv"vvv>$vvvPGG:ROhGL,fvvv̂Cf!vvv=vvvJvvvEOhQGCWvvvQYGyvvvOh[pvvv,$vvvPG
GyZOOp,pZ(d:It?|#$PgGyOQGS?.

(1):">G:ROhGLGy]Q*=,GyOGL\

svO|v"v9CfG:ROhGLGyv]vQ*v=v,svO*vwv(f|vtvZv(OG
k
<vPG@v&|v#GCWvQYGyv(_v"v,Qiv=v?pv,

;vvtvv+vvuC$vvOGaGsvvAvvZvv9O*vv?hGFvvAvv}vv9fvv+vv?|vvgvv+"?.hEPPGc:*vvwvv(f$vv"vv9cIvv{yvvzvv=vvJvvEpvv,
Sv=v+v{hvv+vqv+v?:v"v=v&.h|vhPyvxpv{!v&EPGvv9f$v"v9cCv}v?EFvQGAsv9!v(P<vO*v{*v}vwv#CfLvtvu
PGJG}$vOGa,pv+vAvgv_fv"vOFvPm:v"v>G:ROhGLhGfvAv}v9OG FvQGAGyvtv9!v(PGyv=vO*v{.C|v9EPG
vvvv9fG:ROhGLivvv+vvvQ|vvvtvvvZvvv(Opvvv{f:vvv"vvv=vvv&MvvvAvvvzvvvr<vvvJvvvTvvv>|vvv9EPGvvvv9f!vvv9Vvvv8vvv9

k
fvvv#hFvvv(O

SzaA_|9y+A_|TAtzA_p,GyOhy?Chf#hF(OSza?hGIOIp+%9(61).

(59)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyvvtvv9!vv(fGCtvv9QfhGyvvAvvWvvQ*vvgvv9JGyvvgvvQ<vv+?,yhQsvv?svvO|vvBE]:!vvOhIGCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?yvv;SvvAvvDvv}vv9QGyvvgvvQNGyvv(GpvvOpvv,
G}sa9QGygQ<+?:f}9f22h23@WQ*#G}hd/CvA(<Q,1984(Gyw(*B:GC|ST?,[?198]),U56.

(60)G!vvdvvQ:Ivv=vv+vv>GyvvQ>vv#FvvOj,zOhQGyvvTvv+vv9Svv?Gyvv]vvQ*vv=vv+vv?pvv,GFvvAvvPGHQDhSG}|vv(GdG}Fvv"vv=vv+vv?
pvv,GyvvOhdG6LvvPIpvv,Gyvv"vv}vv(,y(C_vvQhIvv?OvvvAvv(QGg,vvvz+?GAvvtvv(b,Fvv9|vvgvv?Gyvvtvv9$vvQI,1982),U244vvvv

246.

(61)G!dQ:GCZOQ!qT&,U249.
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vvvvvC|vv9G:ROhGLGyvv"vv9Vvvrfvv#hFvv(OSvvzvvavvAvv_|vv9y+Avv_pvv{!vv&LvvOKfvv9OIpvv,GyvvOhd
G:;vv9O*vv?,hPyvvxfvv"vvO|vv9@vvqvvQVGyvvTvvzvvavv?GCQvvvR*vv?hEOGQIGyvv(:*vv9J\vvQGFvv>|vvAvv}vv9Cvvzvv?Ch
|vvAvvWvv96vv?fvv̂Gyvv(fvv9A!vvqvvTvv&.hpvv,$vvPgGAvv9yvv?*vv}vvwvv#:vv"vv>G:ROhGL<vvzf*vv"vv[GyvvAvvWvvQ*vvh
fvv̂;vvO*vvOG:LvvAvvZvv9UGC9[yvvwvv{|vv#$vvPgGyvvTvvzvvavv9J,<vvJvv+vvE<vvAvv[vvv{|vv"vv%vv9<vvqvvQV
\vvQGFvv>|vvgvv+"?:@vvWvv9Qvvv%vv9ivv+vvQ$vv9pvv,pvvQ\vv%vv9.vvvzf<vvAvv[GyvvTvvzvvavv?GCQvvvR*vv?|vvDvv;

k
<vvqvvQV

JvvvAvvvzvvvrGyvvv]vvvQGFvvv>fvvv̂Cf@vvvAvvvQc\vvvQ*vvv=vvv?|vvvgvvv+"?<vvvAvvv[6vvv9EOGQIGyvvv(:*vvv9J.ChCf*vvvAvvv~
vvvPyvvx@vvtvvTvv+vv~IvvZvv+vvzvv?<vvgvv̂Gyvv]vvQGFvv>GyvvAvv,@vvqvvQ\vv%vv9GyvvTvvzvvavv?GCQvvvR*vv?,vvv9yvv]vvQ*vv=vv?fvv̂
G}Q<v9MGyvAvGv9Q*v?,<v+"v%v9h<v+#EOGQIGyv(:*v9Jpv+vwv(fyvwv{|v"v%v9!vTv=v?|vgv+"?|v#IvZv+vzv?
@zxGy]QGF>(62).

vvvvvC|v9G:ROhGLGyv"v9Vvrfv#hFv(OSvzvav?hGIvOIpv,GyvOhyv?(63),pv{!v&*v}vwv#:v"v=v&
<"[@WQ*g,L9U.hsO*zGzGyAWQ*hp,S=+{:"=&E]EIOiGyaQbGyA9y+?:

Gyvv"vv[fvv̂GSvvAvv"vvRGd|vvtvvOGQG *vvQGOGyvvPjLvv]vvhyvvzvv]vvQ*vv=vv?G}h]|vv#G *vvQGOGyvvwvv\
GyPjM]hyz]Q*=?GyD9!+?.

Cf*vvvAvvv~LvvvZvvv~|vvv=vvvzvvvkGyvvv]vvvQ*vvv=vvv?G}hdGyvvvPjOpvvvgvvv&GCwvvvzvvvr(GC}vvv(d)|vvv#|vvv=vvvzvvvk
Gyvvv]vvvQ*vvv=vvv?GyvvvDvvv9PGyvvvPjMvvv]vvvhyvvv&.<vvv+OCf$vvvPgGyvvvtvvv9fvvvOI:@vvv|OjE]@vvv;pvvv,G:ROhGL
Gyv]vQ*v=v,E:

q
<vWvwv{FvRFv,,hPyvxpv,Iv9yv?GLvAv;aSvgvQGyv]vQ*v=v?G}h]fv#GyvDv9!v+?

|D;

k(64).

(2):">G:ROhGLGy]Q*=,GyOh[

Gyvvv(Gsvvvh|vvv#G}|vvvQC!vvv&*vvv}vvvwvvv#@vvv;pvvv,BCvvv9QG:ROhGLGyvvv]vvvQ*vvv=vvv,GyvvvOh[fvvv}vvv(|vvv9
k

EPG|vvv9
fv}vOJGyvOhyv?E]@v]v}v_@vWvQ*vgv%v9!vZv9

k
*vtv]v,<vgvOepvQVGyv]vQ*v=v?fv̂G:SvAvDv}v9Q!vqvTv&

GyvvvPjSvvv=vvvuhCfp
o
vvvQ\vvvBfvvvz+&Gyvvv]vvvQ*vvv=vvv?PG7vvv9|vvv#svvv=vvv{Ohyvvv?CLvvvQi.hC9vvvv9!vvvBfvvv(GFvvvO

(62)G!dQ:GCZOQ!qT&,U250vvvv251.

(63)*vv;IvveCfG:ROhGLGyvv]vvQ*vv=vv,$vv"vv9svvO*vvwvv(fGROhGFvv9
k

GsvvAvvZvv9O*vv9
k

Chsvv9!vv(!vv+9
k
.hEPGvvv9f$vv"vv9cG@vvqvv9bfvv̂

\vvQhQI:vv"vv>G:ROhGLGyvvtvv9!vv(P,pvv{f$vv"vv9c@vv=vv9*vv"vv9
k
<vvWvvzf:vv"vv>G:ROhGLG:svvAvvZvv9Oj.EPEf|vvgvvdvv~GyvvAvvWvvQ*vvgvv9J

GCtv9Q!v?:@vgvAvQaE:
q
<v9:ROhGLGyvtv9!v(P.h|vhPyvxpv{f<vgv̂Gyvtv(G!v+#Gyv]vQ*v=v+v?GCtv9Q!v?,vv9yvtv9!v(fGCZvQj|vDv;

k

@v]vh|v#Gyv"vZv(U|v9*vwvqv{:v"v>G:ROhGLG:svAvZv9OjC*v]v9
k

h:Sv+qv}v9pv,Chsv9JGyvwvTv9O,pv{PG|v9Iv{GyvQLv9A
Sv9QfvBE]Eyvjv9A@vzvxGyv"vZv(U,G!vdvQ:Iv}vOpv|GOE<vQG$v+v~,|v=v9O fvzv~GC9y+?Gyvgv9|v?([Gyvtv9$vQI]:OGQGyv"v%v]v?
GygQ<+?,1968),L1,U470vvvv471.

(64)G!vvdvvQ:J. Van Hoorn, Jr., «The Role of Taxation on the Flow of Foreign Investment,» paper

presented at: Conference on Taxation Treatment on Inter - Arab Investments, Amman, 22-23 October

1984, p. 74.
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G:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,,<vvv]vvvhpvvv,GCQ@vvv=vvv?G}h]yvvv]vvvQGFvvv>GyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9Q
<vv9fvvAvv=vv9Q$vv9|vvZvvOQGyvvOLvv{,hIvv+vvEEfG:ROhGLGyvv]vvQ*vv=vv,GyvvOh[*vv"vvGvv~fvv#svv+vv9eGyvvOhyvv?
GCZvvOQIyvvQCSGC9d<vvqvvQVGyvv]vvQ*vv=vv?|vvQICLvvQifvv̂fvv(GFvvOG:SvvAvvDvv}vv9QQivv~Svv=vvupvvQ\vv%vv9
|vv#svv=vv{GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv&,pvv{fGCWvvQYGyvv(_vv"vv,pvv,GyvvOhyvv?GCZvvOQIyvvQCSGC9d*vv}vvwvv#
Cf*vv|OqjOhQG

k
Ivvtvv+vvtvv+vv9

k
pvv,:vv"vv>$vvPGG:ROhGLhGyvvAvvMvvqvv+vvr|vv#BCvv9Qg,hPyvvx|vv#Lvv;d

GyvvTvv+vv9Svv?Gyvv]vvQ*vv=vv+vv?GyvvAvv,*vvAvv=vvgvv%vv9pvv,|vv(GFvv%vv?G}|vv(GdGyvv(_vv"vv+vv?GCTvvAvvDvv}vvQIpvv,GBvv9QL(65).

h*vv;Ivvepvv,$vvPGGyvvWvvzfCf@vvWvvQ*vvgvv9J|vvgvvdvv~$vvPgGyvvOhd@vvAvv]vv}vv#@vvTvv%vv+vv;JfvvOI7vvOa
pvv,Ivvtvv+vvtvvAvv%vv9E]<vvqvv+vvrGyvvgvv>AGyvv]vvQ*vv=vv,fvv#|vv(G_vv"vv+vv%vv9GyvvP*vv#*vvRGhyvv(f!vvWvv9_vv9

k
GSvvAvvDvv}vv9Q*vv9

k

pvv,GyvvOhdG}LvvQi.h|vv#Yvv(Q@vvzvvxGyvvAvvTvv%vv+vv;JEfvvqvv9AG}Q<vv9MGCJvv(yvv?|vv#pvvQY
m
@vv9<vvh

m
yvWvQvv?h_v"v+v?*v}v9QS!vWv9_v9

k
:v9Q*v9

k
pv,Ohyv?CLvQi|v#Gyv]vQ*v=v?<vWvwv{vv\ChFvRFv,,Ch

LvvZvv~|vv=vvzvvkGyvv]vvQ*vv=vv?GCOpvv(fvv?pvv,GBvv9QL|vv#IvvZvv+vvzvv?Gyvv]vvQ*vv=vv?Gyvv(_vv"vv+vv?,ChfvvOeEOLvv9d
@zxG}Q<9Mp,Gy(f9AGy]Q*=,EPGCf+OGSAD}9Q$9p,GyOhdGy"9|+?(66).

hC*vv9
k

vvv9fG}|vvQpvv{fsvv(G!vv+#GyvvOhdGCZvvOQIyvvQCSGC9d@vvgvvAvv}vvO_vvQsvv9
k

|vvAvvgvvOOIyvvzvvJvvO
|#BC9QG:ROhGLGy]Q*=,GyTz=+?f^IQv?QCSGC9d,yg{|#CG%9|9*\:

(C)!d9eG fq9AGyw9|{

h<vv}vvtvvAvv]vv9gEvv"vvKGyvvOhyvv?Efvvqvv9Ak\vvQ*vv=vv+vv9
k

vvv9|vv;
k

 *vvQGOGJQCSGC9dC*vv9
k

vvv9fGyvvWvvwvv{
Gyvtv9!v(P:SvAvDv}v9Qgpv,GBv9QL.fvz+&pv{fGCTvAvDv}vQGyvAv9<vhyv%vPgGyvOhyv?Sv(a*vTvAvqv+vO|v#
\vv}vv9ffvvOepvvQVGyvv]vvQGFvv>pvv,OhyvvAvv&fvv̂fvv(GFvvOgGCJvvtvvtvv?pvv,GyvvOhdG}LvvQi(67).

(65)*vv;IvveCf<vvgvv̂Gyvvqvvtvv&*vvP$vv>E]E|vvwvv9fsvv+vv9eGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q<vv9<vv9PEFvvQGAGJ@vvWvvQ*vvgvv+vv?
yvvAvvGvv"vv>G:ROhGLGyvv]vvQ*vv=vv,GyvvOh[,vvvMvvZvv~G *vvQGOGyvvPjLvv]vvhyvvzvv]vvQ*vv=vv?G}Fvv"vv=vv+vv?|vv#PyvvxG *vvQGOGBvv9\vvh
yvvzvv]vvQ*vv=vv?Gyvv(_vv"vv+vv?,ChLvvZvv~Gyvv]vvQ*vv=vv?G}Fvv"vv=vv+vv?|vv#Gyvv]vvQ*vv=vv?Gyvv(_vv"vv+vv?,G!vvdvvQ:FvvOj,zOhQGyvvTvv+vv9Svv?Gyvv]vvQ*vv=vv+vv?pvv,
GFvvAvvPGHQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,GyvvOhdG6LvvPIpvv,Gyvv"vv}vv(,yU266vvvv267,hsvvOpvv9J$vvPGGyvv=vvgvv̂Cf
Gyv]vQ*v=v?Gyv(_v"v+v?pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q@vqvQVsv=v{pvQVGyv]vQ*v=v?G}Fv"v=v+v?,Fv9*vAvgvPQ|vgv&LvZv~$vPg
G}L+QI|#G}h]Ch;O*O$9|#s={GyOhy?GCTAta=?y;SAD}9Q.

(66)@vvgvvQa<vvgvv̂GyvvOhdvvv9yvv(:*vv9JGCAvvJvvOIh<vvQ*vvavv9!vv+9,!vvdvv9|vv9
k
*vv}vvwvv#@vvTvv}vv+vvAvv&<vvvvzG FvvAvv}vv9fGyvv]vvQ*vv=vv,y,

h<vv}vvtvvAvv]vv9g*vvTvvAvvJvvuGCTvvAvvDvv}vvQGyvv(_vv"vv,GyvvPj*vvRGhd!vvWvv9_vv9
k

GsvvAvvZvv9O*vv9
k
pvv,GBvv9QLLvvZvv}vv9

k
|vvgvv+"9

k
|vv#IvvZvv+vvzvv?Gyvv]vvQ*vv=vv?

Gyv(_v"v+v?GCTvAvJvtv?fv̂E*vQGOGJGSvAvDv}v9Qg.h*vZv{$vPGGBvZv~pv,Gyv(:*v9JGCAvJvOIE]7<v9C8v?|v#sv+v}v?G:SvAvDv}v9Q
GC=vv9VvvQh7<vv9C8vv?|vv#svv+vv}vv?G}Q<vv9MGyvvZvv9pvv+vv?<vvgvvOOpvvhGyvv]vvQ*vv=vv?G}Fvv"vv=vv+vv?hPyvvxfvv"vvOEfvv9OIGSvvAvvDvv}vv9Q$vv9pvv,GyvvOhd
Gyvv"vv9|vv+vv?,G!vvdvvQpvv,$vvPGGyvvWvvzf:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q
\Q*=+9

k
p,Gyt9!(fGCt9QfhGyAWQ*g9JGygQ<+?,yU58.

(67)h@vvzLvvP6vvPGGyvv"vvdvv9evvv{|vv#Svv(*vvTvvQGh$vv(yvv"vvOGhvvv"vvOG,G!vvdvvQ:GyvvTvv+vvOfvv=vvOGC(],zGCgvv9|vvzvv?GyvvAvvqvv]vv+vvz+?
Gyvv]vvQ*vv=vv+vv?yvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?pvv,svv(G!vv+#Gyvv=vv;OGyvvgvvQ<vv+?,ypvv,:OQGSv9JIv(d\v}v9!v9JG:SvAvDv}v9Qpv,sv(G!v+#
Gy=;OGygQ<+?(Gyt9$QI:F9|g?GyOhdGygQ<+?,|g%OGy=J(KhGyOQGS9JGygQ<+?,1978),U424.
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h*vvv;IvvveCf$vvvPGGyvvv"vvvdvvv9e*vvv|OjE]:vvv"vvv>G:ROhGLGyvvv]vvvQ*vvv=vvv,,vvvv}vvv9C!vvv&LvvvtvvvuC$vvvOGa
GyvvOhdGyvv"vv9|vv+vv?pvv,GFvvAvvPGHQCSGC9dG}Fvv"vv=vv,Ey+%vv9Lvv9Yvv?EPG|vv9svvQQJyvv&Efvvqvv9AGJ
hIvv(GpvvR\vvQ*vv=vv+vv?.<vv+OC!vv&*vv|Ojpvv,Gyvv(Gsvvh|vv#Fvv%vv?mCLvvQiE]EfvvQGVGCTvvAvvDvv}vvQfvv#
Efvv9OIGSvvAvvDvv}vv9Qfvv(GFvvOgpvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?,_vv9C9Cf@vvzvvxGyvvgvv(GFvvOyvv#<vv]vvhyvvzvv]vvQ*vv=vv?
f"O;(*z%9E]OhyA&G}Yz+?(68).

(H)!d9e@zF+{Gy]Q*=?Gy(_"+?

*vv}vvwvv#GyvvzvvGvv(AE]$vvPGGyvv"vvdvv9efvv"vvOsvv+vv9eVvvQvvv?@vvAvv}vvAvvh<vvGvv"vvTvv+vv?Ohyvv?|vvZvvOQI
yvQCSGC9d<v{!vWv9ApvQhYChVvQvv9J@v9<vgv?yv%v9pv,GBv9QL,pvqv,|vDv{$vPgGAv9yv?:
@vvvTvvvAvvvJvvvuGyvvv]vvvQ*vvv=vvv?Gyvvv(_vvv"vvv+vvv?fvvv̂CQ<vvv9MGyvvvqvvvQYE:

q
fvvv"vvvO;vvv(*vvvzvvv%vvv9E]GyvvvWvvvQvvvv?G}e

(Gyvvtvv9<vv]vv?)(69).hEPGvvv9f|vv#Vvvzf$vvPGGyvv"vvdvv9eCf*vvOpvvhGCTvvAvvDvv}vvQE]Efvv9OIGSvvAvvDvv}vv9Q
fv(GFvOgpv,GyvOhdGyv"v9|v+v?,<v+OC!v&:*vtvOe|vTv9Gv?Ivtv+vtv+v?pv,@v;pv,BCv9QG:ROhGL
Gyvv]vvQ*vv=vv,.EPE!vv&:*vvgvvOhCf*vvwvv(fEfvvqvv9Ak\vvQ*vv=vv+vv9

k
|vv|svvAvv9

k
Avv_;vv(*vv{G}Q<vv9ME]

GBvv9QL,LvvZvv(Yvv9
k

hCf<vvgvv̂Gyvvtvv(G!vv+#GCtvv9Q!vv?GyvvAvv,@vvzLvvP6vvPGGyvv"vvdvv9e,@vvtvv+vvOgR|vv"vv+vv9
k

<vvJvv+vvE@vv|Fvv{\vvQGFvv>GyvvOLvv{fvv̂Gyvvgvv(GFvvOGCAvvJvvtvvtvv?pvv,GBvv9QLCOIIvvOOI@vvTvvAvvJvvu
<gO$9$PgGy]QGF>.

(L)!d9e@"R*{Gy]Q*=?G}F"=+?|#hf9AGy]Q*=?Gy(_"+?(70)

*vvvqvvvAvvvQV$vvvPGGyvvv"vvvdvvv9e|vvv#Ivvv+vvvEG}Yvvv{,CfGyvvvgvvv(GFvvvO(G *vvvQGOGJ)GyvvvAvvv,Ivvvtvvvtvvv%vvv9
GCTvAvDv}vQpv,GBv9QLsvOLv]vgvByvzv]vQ*v=v?pv,GyvOhyv?GCTvAvtv=vzv?yv;SvAvDv}v9Q,pv+vAv~@v"vR*vzv%v9
|#@zxG *QGOGJf"OIT9Hhf9AGy]Q*=?Gy(_"+?(71).

<v+OCf$vPGGyv"vdv9e:*vQ@v>CCvQG
k

|vzv}v(Sv9
k
pv,GyvAvMvqv+vr|v#Gyvgv>AGyv]vQ*v=v,E:

q
EPG

G;vvvOGyvvv(fvvv9AGyvvv]vvvQ*vvv=vvv,yvvvOhyvvvAvvv,rGCTvvvAvvvDvvv}vvvQh|vvv(_vvv#G:SvvvAvvvDvvv}vvv9Q.pvvv]vvv;
k

fvvv#C!vvv&:*vvv}vvv"vvvh
G:ROhGLGyvv]vvQ*vv=vv,|vv9OGeCfGyvvOLvv{GyvvZvv9pvv,,<vvgvvOLvvZvv~Gyvv]vvQ*vv=vv?G}Fvv"vv=vv+vv?,*vvdvv{
L9\g9

k
yz]Q*=?Gy(_"+?.

(68)G!dQ:GC|ST?GygQ<+?y]}9fG:SAD}9Q,GCZOQ!qT&,U59.

(69)G!dQ:Hoorn, «The Role of Taxation on the Flow of Foreign Investment,» p. 76.

(70)@vvzLvvP6vvPGGyvv"vvdvv9evvv{|vv#E*vvQyvv"vvOGhGyvv"vv}vvTvv9hGyvvTvv(*vvOhGyvv"vvQh*vvHhyvv(vvvTvv}vv=vv(QZ.G!vvdvvQ:fvv=vvOGC(],
zGCg9|z?GyAq]+z+?Gy]Q*=+?y;SAD}9QGJG}F"=+?p,s(G!+#Gy=;OGygQ<+?,yU424.

(71)G!vdvQ:FvOj,zOhQGyvTv+v9Sv?Gyv]vQ*v=v+v?pv,GFvAvPGHQDhSG}|v(GdG}Fv"v=v+v?pv,GyvOhdG6LvPIpv,
Gyvvv"vvv}vvv(,yU268-269,h<vvvTvvv+vvv~,zGyvvv"vvvdvvv9eGyvvvtvvv9!vvv(Pyvvv;SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?GBvvv9Yvvv?pvvv,GyvvvOhdGyvvv"vvv9|vvv+vvv?,y

U117vvvv118.
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(O)!d9eLZ~Gy]Q*=?G}F"=+?|#s+}?Gy]Q*=?Gy(_"+?(72)

*vvqvvAvvQV$vvPGGyvv"vvdvv9eCfGCTvvAvvDvv}vvQsvvOOpvvhGyvv]vvQ*vv=vv?fvv#E*vvQGOG@vv&GCJvvtvvtvv?pvv,GyvvOhyvv?
GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q,pvv+vvAvv~LvvZvv~@vvzvvxGyvv]vvQ*vv=vv?|vv#Gyvv]vvQ*vv=vv?Gyvv(_vv"vv+vv?GyvvAvv,@vvqvvQ\vv%vv9
GyvvOhyvv?GCZvvOQIyvv;SvvAvvDvv}vv9Q.h:vv+vvRsvv(GfvvOGyvvtvv9!vv(fpvv,<vvgvv̂GyvvOhd,LvvZvv~Gyvv]vvQ*vv=vv?
G}F"=+?S(GA@~Opg%9p,GyOhy?|ZOQGyOL{ChD@Oph fq9F&|"%9(73).

h*v;IveCf$vPGGyv"vdv9e*v|OjE]@v;pv,G:ROhGLGyv]vQ*v=v,<vWvwv{vv\EPGvv9!vB
Gyvv]vvQ*vv=vv?GyvvAvv,*vvOpvvgvv%vv9GCTvvAvvDvv}vvQpvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q|vvTvv9h*vv?ChCfvv̂|vv#
Gyvv]vvQ*vv=vv?GCTvvAvvJvvtvv?fvvz+&pvv,GyvvOhyvv?GCZvvOQIyvv;SvvAvvDvv}vv9Q.<vv+OC!vv&*vvdvv{|vvhPyvvxLvv9\vvgvv9

k

yvzv]vQ*v=v?pv,GyvOhyv?GCZvOQIyvQCSGC9dEPGvv9f|vgvOd@vzvxGyv]vQ*v=v?Cfv̂|v#Gyv]vQ*v=v?
p,GyOhy?GyA,KQjp+%9G:SAD}9Q.

($vv)!d9e<q+^SgQGy]Q*=?

h<vv}vvtvvAvv]vv9g:@vvtvvOeGyvvOhyvv?Efvvqvv9Ak\vvQ*vv=vv+vv9
k

vvv9|vv;
k

 *vvQGOGJG}|vv(GdGCTvvAvvDvv}vvQIpvv,
GBv9QL,hE!v}v9@v"vdv~|vgv9|vzv?\vQ*v=v+v?Jvqv]v?<v9Ctv9Q!v?<v9 *vQGOGJGCJvz+?GC}v9Cvzv?.h*vAv}vDv{
Pyvvxpvv,Yvv(QISvvgvvQyvvzvv]vvQ*vv=vv?*vvtvv{fvv#GyvvTvvgvvQGyvvPj*vvavv=vvufvv̂G *vvQGOGJGCJvvz+?(74).

iv+vQCf$vPGGyv"vdv9e:*v|OjE]:v"v>G:ROhGLGyv]vQ*v=v,ChGyvAvMvqv+vr|v#BCv9Qg.<v{Ef
CsvvZvv)|vv9*vv|OjEy+&$vv(C!vv&*vvQGfvv,pvv,|vvgvv9|vvzvv?G *vvQGOGCAvvJvvtvvupvv,GBvv9QLGyvvPjSvv=vvu
L](f&yz]Q*=?p,GyOhy?GCTAta=?y;SAD}9Q.

HvvvvvERGy?Gyg(GFuGy]Q*=+?G}LQi

*vvgvvOGyvvAvv}vv+vv+vvRpvv,GCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?,vvv}vv9Svv=vvuhCf<vv+v"vv9,E\vv9pvv?E]G FvvQGAGJ
Gyv]vQ*v=v+v?GC=v9yvkpv+v%v9,|vgv(sv9JIvtv+vtv+v?pv,Sv=v+v{@vOpvuQCSGC9dG}Fv"v=v,E]GyvOhyv?.
h|vv#Cvv~pvv{f\vv}vv9!vv&h@vvWvvGvv+vvgvv&fvv̂G:SvvAvvDvv}vv9Q*vvtvvAvv]vv,Gyvvgvv}vv{fvv̂ERGyvv?$vvPgGCgvv(svv9J
hf^Gy"J(GyA9[:

(72)h@vzLvP6vPGGyv"vdv9evv{|v#Gyv(:*v9JGCAvJvOIh<vQ*vav9!v+9hCC9!v+9hESv=v9!v+9hGyvOG!v}v9Qc,G!vdvQ:pv9\v{
>vvv&Yvvv9yvvvKGyvvvR$vvv9hj,GCWvvvQhfvvv9JGCWvvvAvvvQvvvv?hpvvvtvvv9

k
yvvvtvvv(G!vvv+#G:SvvvAvvvDvvv}vvv9Q([<vvvjvvvOGO]:<vvv+BGAvvvwvvv}vvv?,1990),

U435.

(73)G!dQ:Hoorn, «The Role of Taxation on the Flow of Foreign Investment,» pp. 76-77.

(74)@vav=vu$vPGGyv"vdv9evv{|v#pvQ!vTv9hE*vav9y+9h<vzvGv+vwv9hGyv=vQ@vjv9d.G!vdvQpv,$vPGGCgv"v):GyvR$v9hj,GCZvOQ
!vqvTv&,U434,hfv=vOGC(],zGCgv9|vzv?GyvAvqv]v+vz+?Gyv]vQ*v=v+v?yv;SvAvDv}v9QGJG}Fv"v=v+v?pv,sv(G!v+#Gyv=v;OGyvgvQ<v+?,y

U425.
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vvvvvfOeGyA}++Rp,GCg9|z?Gy]Q*=+?

fvv̂GyvvQivv~|vv#CfGyvvAvv}vv+vv+vvRpvv,GCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?*vvgvvOfvv}vv;
k
|vvWvvQhfvv9

k
|vv#hFvv%vv?

Gyvv"vvdvvQGyvvtvv9!vv(!vv+?,<vv+OC!vv&*vv}vvDvv{pvv,Gyvv(svvBPG@vv&fvv9Fvvtvv9
k

|vv%vv}vv9
k

C|vv9eGSvvAvvtvvavv9HQCSGC9d
GBvvv9QFvvv,E]GyvvvOhyvvv?(75).yvvvPGpvvv{!vvv&*vvvAvvvgvvv_fvvv̂GyvvvOhyvvv?GyvvvQGivvv=vvv?pvvv,GFvvvAvvvPGHQCSGC9d
G}Fv"v=v,Ey+%v9Cf@vAvJv9Vv)Fv9QSv?CjEv+v+vR\vQ*v=v,\vOG:SvAvDv}v9QGJ.<v{*v"v=vjv,fvz+%v9
Cf@vvWvvGvvh@vvzvvxG:SvvAvvDvv}vv9QGJfvv#_vvQ*vvu@vvtvvO*vv~Gyvv]vv}vv9!vv9JGyvvwvv9pvv+vv?yvvzvv}vvTvvAvvDvv}vvQ*vv#|vv#
Lv;dfvOe;v}v+vzv%v~<vzfv=v9A|v9y+?@vqv(b@vzvxGyvAv,@vAvJv}v{6v9G:SvAvDv}v9QGJGyv(_v"v+v?(76).

h@vvqvvZvvKGyvvOhyvv?fvv#@vvzvvxGyvv]vv}vv9!vv9J<vv(Svv9Fvv{|vvAvvgvvOOI(77),yvvgvv{|vv#CGvv%vv9Gyvv"vv[pvv,
@vvvWvvvQ*vvvgvvv97vvv9GyvvvOGLvvvz+?fvvv̂fvvvOeELvvv]vvv9YGCTvvvAvvvDvvv}vvvQ*vvv#G}Fvvv9!vvv>}*vvv?\vvvQGFvvv>ivvv+vvvQ@vvvzvvvx
Gyv]vQGFv>GyvAv,Mv]vhyv%v9pv,GyvdvQha!vqvTv%v9h<v9yvWvQhW!vqvTv%v9GCTvAvDv}vQ*v#Gyv(_v"v+v_,
pv]v;

k
fv#ERGyv?fv(GFvuG!vTv+v9HQCSGC9d|v"v%v9.hpv,$vPGGyvWvzf*vtvQQsv9!v(fG:SvAvDv}v9Q

GCZvvvvQj(GC
o
zvvvvjvvvv))Qsvvvv~230yvvvvTvvvv"vvvv?1989|vvvvDvvvv;

k
<vvvvz!vvvv&z:Kvvvv(RpvvvvQVC*vvvv?Cfvvvv=vvvv9ACh

GyvvAvvRG|vv9J|vv9y+?Chivv+vvQ$vv9fvv̂|vvWvvQhfvv9J<vv{<vv}vv=vvOCGCTvv9hGI<vv+"vv%vv9h<vv+#|vvWvvQhfvv9J
Gyta9YGB9UGyA,@g}{p,Gy"W9WPG@&hGyA,@"WzL9QL!a9b$PGGyt9!(fy(78).

Yvvvvqvvvv(IGyvvvvtvvvv(dE!vvvv&*vvvvAvvvvgvvvv_fvvvv̂GyvvvvOhyvvvv?pvvvv,\vvvv(AGLvvvvAvvvv+vvvv9Q$vvvv9Svvvv+vvvv9Svvvv?|vvvvWvvvvGvvvvgvvvv?
yvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?,|vvQGfvv9IGyvvgvvOGyvv?pvv,fvv"vv9YvvQGyvv"vvdvv9eGyvv]vvQ*vv=vv,<vvJvv+vvE@vvwvv(f
Gyvv]vvQ*vv=vv?fvv9|vv?GyvvAvvavv=vv+vvufvv̂G}Fvv9!vv>GCAvvTvv9h*vv#pvv,GCQGvvvRGyvvtvv9!vv(!vv+?h<vvJvv+vvE:*vvTvv}vvK
<vv9yvvAvv}vv+vv+vvR|vv#Ohf|vv=vvQQ|vvtvv=vv(d,E:

q
fvv̂CSvv9Sfvvzvv}vv,|vvOQhS.hC*vv9

k
vvv9fG}|vvQpvv{!vv&

*v"v=vjv,Cf@vZv9Zsv(GfvOGCgv9|vzv?Gyv]vQ*v=v+v?GyvAv}v+v+vR*v?fv̂CSv9SC8v9|v|svAv?,}8v9@vgv=vQpv,
Gyvvv(Gsvvvhfvvv#GLvvvAvvv;dpvvv,Gyvvv%vvv+vvvwvvv{GyvvvAvvv"vvvdvvv+vvv}vvv,Gyvvvgvvv9Oj,h$vvv(GLvvvAvvv;dhEfvvvv9!vvvB@vvv=vvvQQg
Gyvv]vvQhQGJpvv,|vvQIvvzvv?|vvgvv+"?,pvv{!vv&Kvv>|vvhPyvvx,h\vvhIvvOyvv&*vv"vvAvv%vv,fvv"vvOgy+QFvvh
G:SAD}9QE]Id+QIGyt(GfOGyg9|?yz}g9|z?Gy]Q*=+?.

(75)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU120vvvv121.

(76)G!vdvQ:FvOj,zOhQGyvTv+v9Sv?Gyv]vQ*v=v+v?pv,GFvAvPGHQDhSG}|v(GdG}Fv"v=v+v?pv,GyvOhdG6LvPIpv,
Gy"}(,yU289-290.

(77)*v;IveCf|v"vK@vzvxGyv]v}v9!v9J|v#sv=v{GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9QsvO*vAv~<v{FvQGA|v"vqvQO|v#sv=vzv%v9,
hPyvvx<vv9yvv"vv[fvvz+%vv9pvv,@vvWvvQ*vvgvv97vv9GyvvOGLvvz+?.hsvvO*vvAvv~fvv#_vvQ*vvuE<vvQGeG:@vvqvv9svv+vv9JGyvvOhy+?|vvhGyvvOhdGCZvvOQI
yvQCSGC9dChpv,fvtvOG:SvAvDv}v9QGyvPj@v=vQ|v&|vhGCTvvAvDv}vQG}Fv"v=v,.hC9vv"v9pv,YvOO<vJvEGyv]v}v9!v9JGyvAvWvQ*vgv+v?
pvvtvvOGsvvAvvZvvQ!vv9fvv̂Gyvv"vv[fvv̂@vvzvvxGyvv]vv}vv9!vv9Jpvv,GyvvAvvWvvQ*vvhGyvvOGLvv\,fvv̂Cf!vv=vvJvvEpvv,Gyvv(Svv9Fvv{G}LvvQiyvvAvvtvvO*vv~
Gy]}9!9Jp,GyqZ{GyD9yE|#$PGGywA9H.

(78)G!dQ:GC9OI(9)|#s9!(fG:SAD}9QGCZQj(GC
o
zj))Qs~230yTv"?1989.
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vvvvv@QV+OG FQGAGJGy]Q*=+?GyA,@Tzw%9G OGQI

:*vvAvv(svvhCf;vvtqvvuGAvv(GpvvRhG fvvqvv9AGJGyvv]vvQ*vv=vv+vv?Gyvv%vvOaGyvvPj@vvTvvgvv)Ey+&GyvvOhyvv?
pv,GFvAvPGHQDhSG}|v(Gdyv;SvAvDv}v9Qfv̂Esvz+}v%v9,pv,cv{GyvAvav=v+vuGCgv+v>ChGCgvtvO
yvvzvv"vvdvv9eGyvv]vvQ*vv=vv,OGLvv{GyvvOhyvv?(79).pvvtvvO@vvwvv(fGCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?Fvv+vvOI|vv#Gyvv"vv9Ivv+vv?
Gyv"vdvQ*v?<v+OCf@vav=v+vtv%v9Gyvgv}v\*vwv(f|vQ$vtv9

k
yvzvjv9*v?<vJv+vE*v|OjE]@vqv(*vBG@vRAG}$v~

|vv#|vvRG*vv9$vv9<vv9yvv"vvTvv=vv?E]GCTvvAvvDvv}vvQG}Fvv"vv=vv,.h*vvQFvvhPyvvxpvv,Gyvv(GsvvhE]\vvgvvrG OGQI
Gyvv]vvQ*vv=vv+vv?h!vvtvv[vvvqvv9A7vv9fvv̂!vvJvv(*vvAvvgvvQVpvv+vv&GCTvvAvvDvv}vvQG}Fvv"vv=vv, FvvQGAGJ@vvAvvTvv~

<vv9yvvAvvQOOhGyvvAvvwvvQGQhfvvOeGCTvv9hGIhYvvgvv(<vv?@vv"vvqvv+vvP|vv9*vvzvvRe<vv&|vv#EFvvQGAGJ.Fvv9*vv|OjE]
\+9YGywD+Q|#Gy(sBhG@%OhGC9d(80).

yvvvPyvvvxpvvv{!vvv&*vvvAvvvgvvv_fvvv̂GyvvvOhyvvv?GLvvvAvvv+vvv9QGyvvvgvvv"vvv9YvvvQGyvvv(Gfvvv+vvv?hGCOQ<vvv? OGQIGyvvv"vvvdvvv9e
Gyvvv]vvvQ*vvv=vvv,:vvv9gGCTvvvAvvvDvvv}vvvQ*vvv#G}Fvvv9!vvv>,<vvvJvvv+vvvE*vvvwvvv(fQGFvvvO$vvv~,pvvv]vvv;

k
fvvv#|vvvQGfvvv9I

GCZvzvJv?Gyvgv9|v?,GAv+vOIhGyv"vRG$v?h@vPy+{Gyvgvtv=v9JGyvAv,svO@vgvAvQV_vQ*vuGCTvAvDv}vQ*v#
GCWvvQhYyvv;SvvAvvqvv9OI|vv#GCRG*vv9Gyvv]vvQ*vv=vv+vv?GCtvvQQIyvv%vv~<vv}vv(Fvv>CIvvwvv9eGyvvtvv9!vv(f.h*vv"vv=vvjvv,
GAvvOsvvOQG |vvwvv9f|vv#GROhGLG:LvvAvvZvv9Upvv,$vvPGGCGvv9d(81).vvv}vv9Kvv>fvv̂GCWvvQY
Gyvv(_vv"vv,,pvv,Ohyvv?GLvvAvv9QJ<vv}vvJvv̂EQGO7vv9Svv+vv9Svv?@vvWvvGvv+vvhG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?
hEVvvvQGvvvv%vvv9pvvv,fvvv}vvvz+?GyvvvAvvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv?,Cf*vvvQGfvvv,EFvvvQGAGyvvvAvvv"vvvTvvv+vvvu<vvv+#@vvvWvvvQ*vvvh
G:SvvAvvDvv}vv9Qh@vvWvvQ*vvgvv9JGyvv]vvQGFvv>GCAvvgvvOOI.pvvwvvDvv+vvQG

k
|vv9@vvtvvhGyvvZvvgvv(<vv9JhGyvvgvvtvv=vv9J!vvAvv+vvGvv?

yvvzvvAvv"vv9svv]vv9JGBvvqvv+vv?<vv+#svv9!vv(fG:SvvAvvDvv}vv9Qhsvv(G!vv+#Gyvv]vvQGFvv>,E\vv9pvv?E]GyvvZvvQGYGyvvPj
svvO*vvtvv(e<vv+#G}Fvv%vvRIGCwvvzvvqvv?<vvAvvavv=vv+vvtvv%vv9(82),hEPGvvv9fyvv"vv9Cf!vvPvvvQC$vv~LvvZvv9Fvv[

Gyv"vdv9eGyv]vQ*v=v,G}|vDv{pv,|vgv9|vzv?G:SvAvDv}v9QGJG}Fv"v=v+v?,pv+v}vwv"v"v9Gyvtv(d<vz8v9@vAvGvTvO
|vv#!vv9Ivv+vv?pvv,GyvvgvvOGyvv?hGyvv(\vv(MhG:SvvAvvtvvQGQ,h|vv#!vv9Ivv+vv?CLvvQipvv,@vvavv=vv+vvtvv&fvv̂*vvO
fvvv"vvv9YvvvQhGfvvv+vvv?yvvvzvvv}vvvZvvvzvvvJvvv?Gyvvvgvvv9|vvv?yvvvzvvvOhyvvv?fvvv̂GCOiGyvvv=vvvgvvv+vvvO,h@vvvQGfvvv,svvvOQG |vvvwvvv9f
GyA+T+Qp,@a=+u$PGGy"d9e.

(79)G!vvdvvQ6vvPGGCgvv"vv):<vvTvv+vv~,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?pvv,GyvvOhdGyvv"vv9|vv+vv?,y
U125.

(80)G!vdvQ:FvOj,zOhQGyvTv+v9Sv?Gyv]vQ*v=v+v?pv,GFvAvPGHQDhSG}|v(GdG}Fv"v=v+v?pv,GyvOhdG6LvPIpv,
Gy"}(,yU297.

(81)GCZOQ!qT&,U297.

(82)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyt9!(fGCt9QfhGyAWQ*g9JGygQ<+?,yU62.
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2vvvvvGA(GpRhGCRG*9Gy]Q*=+?
*vTvgv)GCTvAvDv}vQG}Fv"v=v,fv}v(|v9

k
E];vtv+vuCvv=vQfv9FvOFvwv#|v#GSvAvDv}v9QC|v(Gyv&pv,

GBv9QL.h|v#Cv~pv{!v&,hsv=v{G<v9PgsvQGQG
k
<v9:SvAvDv}v9Qpv,Ohyv?|vgv+"?,*v(GRf<v+#Gyvgv9FvO

GCJvvAvv}vv{:SvvAvvDvv}vv9Qgh<vv+#GCMvv9_vvQGyvvAvv,*vvAvvJvv}vvzvv%vv9pvv,Svv=vv+vv{GAvvZvv(dfvv̂$vvPGGyvvgvv9FvvO.
pv{PG|v9svO|vByv&@vzvxGyvOhyv?|v#fv"v9YvQGC(GR!v?|v9*vQFvKvvqv?G sv=v9dfv̂G:SvAvDv}v9Q,
pvv{!vv&*vvAvvGvv&E]GSvvAvvDvv}vv9QQDhSC|vv(Gyvv&pvv+vv%vv9.hyvvgvv{|vv#C$vv~fvv"vv9YvvQGC(GR!vv?@vvzvvxGyvvAvv,
@vv|CvvQ@vvzCvv+vvQG

k
|vv=vv9VvvQG

k
pvv,(fvv(GFvvOG:SvvAvvDvv}vv9Q)vvv9Avv(GpvvRhGCRG*vv9Gyvv]vvQ*vv=vv+vv?.h@vvOQcGyvvOhd

GCMvAvzvqv?@vzvxGAvtv+vtv?,h|v#Cv~pv{8v9@vtvQQyvzv}vTvAvDv}vQG}Fv"v=v,|v#GAv(GpvRhG fvqv9AGJ
Gyvv]vvQ*vv=vv+vv?|vv9*vvWvvGvvgvv&fvv̂|vvRGhyvv?Gyvv"vvWvv9WG:svvAvvZvv9OjhG:SvvAvvDvv}vv9Qpvv+vv%vv9.<vv+OCfGyvv]vvQ*vv=vv?
:@RGd@|OjOhQG

k
CS9S+9

k
v}(QO|9[yzgO*O|#GyOhdGy"9|+?.

yvvvPyvvvxpvvv{!vvv&*vvv"vvv=vvvjvvv,fvvv̂GyvvvOhyvvv?,fvvv"vvvO@vvvtvvvQ*vvvQ$vvvPGGyvvv"vvv}vvvb|vvv#Gyvvv]vvv}vvv9!vvv9JGC9y+?
zGAvv(GpvvRGyvv]vvQ*vv=vv+vv?y,Cf@vvAvv(Lvv)svvOQGCTvvAvvavv9Y;vvtvv+vvuGyvvAvv(svvgvv9JGCWvvQhfvv?yvvzvv}vvTvvAvvDvv}vvQ
Ohf<vvPd@vv]vvJvv+vv9J|vv#Fvv9!vv=vv%vv9:@vvAvv"vv9Svv>|vvhGCQOhOGCAvv(svvhyvv;SvvAvvDvv}vv9QhOhQgpvv,
;vvtvv+vvuGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?.h*vvtvvAvv]vv,PyvvxCf*vvtvv(e|vv"vvKGAvv(GpvvRGyvv]vvQ*vv=vv+vv?fvv̂CSvv9S
|vvv#GyvvvOQGSvvv?Gyvvv(Gsvvvgvvv+vvv?yvvvzvvvgvvv;svvv?<vvv+#@vvvwvvvzvvvqvvv?GAvvv(GpvvvRGyvvv]vvvQ*vvv=vvv+vvv?h|vvv"vvvqvvvgvvvAvvv%vvv9|vvv#Fvvv%vvv?,
h|vvQGIvv{GyvvAvv"vv}vv+vv?h|vvAvvavvzvv=vv97vv9h|vvOiCGvv+vv?GCWvvQhYG:SvvAvvDvv}vv9Qj<vv9yvv"vvTvv=vv?Ey+%vv9|vv#Fvv%vv?
CLvvQivvv,*vv}vvwvv#h\vvh@vv"vvdvv+vv~svv9!vv(P\vvQ*vv=vv,*vvwvvqvv{@vv(GRfGCZvv9yvvKGCAvvtvv9<vvzvv?svvOQ
G |w9f.

h*vvvAvvvavvvzvvv>Pyvvvx|vvv"vvv9Cf!vvvAvvv"vvv9hd<vvv9yvvvOQGSvvv?,GyvvvZvvv+vvvkGyvvvtvvv9!vvv(!vvv+?yvvvzvvvJvvv(GpvvvRhGCRG*vvv9
Gy]Q*=+?,h|#C~@tO*Q@zxGA(GpRhGCRG*9,hPyxp,|az=_GC"_.

CvvvvvGyZ+kGyt9!(!+?yzJ(GpRhGCRG*9Gy]Q*=+?

yvvgvv{C$vv~CVvvwvv9dGAvv(GpvvRGyvv]vvQ*vv=vv+vv?GyvvAvv,*vv}vvwvv#|vv#Lvv;yvv%vv9GSvvAvvtvvavv9HG:SvvAvvDvv}vv9Q
@A}D{p,|9*\:

vvvvvE!W9AGC"9_uGAQI.

vvvvvGA}9*?G@}Qv+?.

vvvvvGCg9|z?Gy]Q*=+?GyAq]+z+?.

h!vAv(]<vJvE$vPgG}Vvwv9dGyvtv9!v(!v+?yvzv(sv(afv̂|v]v}v(8v9hCGv+vAv%v9pv,@vWvGv+vh
G:SAD}9Qh<9yAA9<h.
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vvvvvE!W9AGC"9_uGAQI

@vvvgvvvQaGC"vvvavvvtvvv?GAvvvQI<vvvz8vvv9FvvvRA|vvv#Esvvvz+~GyvvvOhyvvv?*vvvTvvv}vvvKpvvv+vvv&<vvv9SvvvAvvv+vvvQGOGyvvv=vvv]vvv9Fvvvh
G}Fvv"vv=vv+vv?h<vvR*vv"vv%vv9hEfvv9OI@vvZvvO*vvQ$vv9,hFvv9QSvv?G}fvv}vv9dGyvvAvvGvv9Q*vv?hGyvvZvv"vv9fvv+vv?,pvv,cvv{
Efvvqvv9A|vv#GyvvQSvv(eG@vv}vvQvvv+vv?hGyvv]vvQGFvv>GCtvvQQIOGLvv{GyvvOhyvv?pvv,GAvvOhOGyvvAvv,*vvtvvQQ$vv9
Gyvvtvv9!vv(f(83).hsvvO@vvwvv(fGC"vvavvtvv?GAvvQIFvvRAG

k
|vv#|vvO*vv"vv?Ch|vvO*vv"vv?<vvzvvv}vvzvv%vv9Ch|vv+"9Ak<vvJvvQ*vv9

k

Ch|vvavv9QG
k

|vv#GCavv9QGJ*vvAvv~@vvgvv+vv_IvvOhOgG@vvjvvQGpvv+vv?.vvv}vv9C8vv9svvO@vvwvv(f|vv#Fvv%vv?CLvvQi
|v"vavtv?IvQIfv9|v?@v]v~GyvgvO*vO|v#GCWv9Q*vhGyvZv"v9fv+v?hGCTvAv(Ofv9J,hsvO@vwv(f|v"vavtv?
IvQILv9Yv?@v]v~|vWvQhfv9

k
hGIvOG

k
pvtvb,<v9yv"vdvQE]_v=v+vgvAv&GBv9Yv?(84).h@v"vtvTv~GC"v9_vu

GAvvQI|vv#Ivv+vvE_vv=vv+vvgvv?!vvWvv9_vv%vv9E]|vv"vv9_vvu:vv9Q*vv?@vvTvv}vvKGyvvOhyvv?<vvOLvv(dGyvvTvvzvvhpvv+vv%vv9
<vvvvtvvvvZvvvvOGyvvvvAvvvvMvvvvR*vvvv#|vvvvhE|vvvvwvvvv9fEFvvvvQGA<vvvvgvvvv̂Gyvvvvgvvvv}vvvvz+9JGyvvvvAvvvvGvvvv9Q*vvvv?fvvvvz+%vvvv96vvvvOaEfvvvv9OI
@vvvZvvvO*vvvQ$vvv9,h|vvv"vvv9_vvvuYvvv"vvv9fvvv+vvv?@vvvTvvv}vvvKGyvvvOhyvvv?<vvv{svvv9|vvv?<vvvgvvv̂GyvvvZvvv"vvv9fvvv9Jpvvv+vvv%vvv9h@vvvZvvvQM
<vOLv(dGyv=v]v9FvhEy+%v9<vtvZvOEFvQGA<vgv̂Gyvgv}vz+9JGyvZv"v9fv+v?fvz+%v9vv9CRLChGBvzvbCh
GyAZ"+hChGyAG}+h,s={Ef9OI@ZO*Q$9E]GB9QL(85).

hGyvvv%vvvOa|vvv#hQGAE!vvvWvvv9AGC"vvv9_vvvuGAvvvQI*vvvAvvvGvvvTvvvOpvvv,Gyvvv(Gsvvvhpvvv,FvvvPHQDhS
G}|vv(GdG}Fvv"vv=vv+vv?yvvzvv}vvTvv9Gvv?pvv,fvv}vvz+?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?,hPyvvx<vv}vv9
*vvtvvOeyvv%vv9|vv#|vvRG*vv9hIvv(GpvvR\vvQ*vv=vv+vv?.vvv}vv9Cf$vvPgGC"vv9_vvu;vvtvvuC$vvOGpvv9

k
CLvvQi*vv}vvwvv#

E=9y%9p,|9*\:

vvvvvR*vvv9OIIvvvGvvv~GyvvvZvvv9OQGJh@vvvtvvvz+{Gyvvv(GQOGJ.EP@vvv(Fvvv&GCWvvvQhfvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?
GyA,*A~E!W9D$9p,GC"9_uGAQIFRAG

k
v=+QG

k
|#E!A9F%9yzAZO*Q(86).

vvvvvQpvvh|vvTvvAvv(iGCgvvQpvv?Gyvvqvv"vv+vv?hGyvvAvvwvv"vv(yvv(Fvv+vv?E\vv9pvv?E]@vv(pvv+vvQpvvQUGyvvgvv}vv{C|vv9e
G}*OjGyg9|z?Gy(_"+?(87).

(83)G!vvvdvvvQ:GC|SvvvTvvv?GyvvvgvvvQ<vvv+?yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9Q,zGC"vvv9_vvvuGAvvvQI,yhQsvvv?svvvO|vvvBE]:!vvOhIGCgvv9|vvzvv?
Gy]Q*=+?y;SAD}9QGygQNGy(GpOp,G}sa9QGygQ<+?:f}9f22h23@WQ*#G}hd/CvA(<Q1984,U104.

(84)vvzfLvAv9LE]svQ<v&|v#GC(G!vrCh@vAvMvzvrfv"v&!vqv9*v9J@vTv=v>\vQQG
k
yvzv}vWvQhfv9JGCGv9hQI,ChLvAv9L

E]|T9I9JV9Sg?*Zg>@(GpQ$9OGL{GC"9_uGyg9|?,G!dQ:GCZOQ!qT&,U104.

(85)G!vdvQ:OGFvQIGyv=vJv(KG:svAvZv9O*v?pv,ivQpv?:v9QIhYv"v9fv?fv}v9f,zGC"v9_vuGAvQIhOhQ$v9pv,@vWvGv+vh
G:SvvvvAvvvvDvvvv}vvvv9QGJhQhGL:vvvv9QIEfvvvv9OIGyvvvvAvvvvZvvvvO*vvvvQ,yOQGSvvv9JGsvvvAvvvZvvv9O*vvv?,GyvvvvTvvvv"vvvv?1,GyvvvvgvvvvOO3(1999vvvv2000),

U58,h<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU131.

(86)G!vvvdvvvQ:<vvvTvvvavvv9eG@vvv"vvv9N,z@vvvavvv(Q|vvvqvvv%vvv(eGC"vvv9_vvvuGAvvvQIhBpvvv9svvv%vvv9pvvv,GyvvvgvvvQGb,yOQGSvv9JGsvvAvvZvv9O*vv?,
GyT"?1,GygOO3(1999vvvv2000),U71.

(87)G!dQ:GC|ST?GygQ<+?y]}9fG:SAD}9Q,zGC"9_uGAQI,yU104vvvv105.
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vvvvv@vv"vvWvv+vvbsvvavv9YGBvvO|vv9Jpvv,GyvvOhyvv?,vvv9yvv"vvtvv{hGyvvAvvz|vv_,yvvAvvzvv=vv+vv?Ivv9Fvv9JGCWvv9Q*vvh
Gyvvtvv9Fvv}vv?pvv,GC"vv9_vvuGAvvQI.pvvtvvOCOiE!vvWvv9AGC"vv9_vvuGAvvQIpvv,Ohyvv?G |vv9QGJGyvvgvvQ<vv+?|vvDvv;

k

E]@zS+UfOOv=+Q|#GyWQv9JGyA,@RGhd!W9_9
k

:9Q*9
k

LO|+9
k(88).

vvvvv@vvavv(*vvQG !vvAvv9Lfvv#_vvQ*vvusvv+vv9eGyvvZvv"vv9fvv9JGyvv(_vv"vv+vv?<vvAvv(pvv+vvQ|vvAvvavvzvv=vv9J|vvWvvQhfvv9J
GC"vavtv?GAvQI|v#|vTvAvzvR|v9JG !vAv9LGCJvz+?ChGyvtv+v9e<v{FvQGA<vgv̂Gyvgv}vz+9JGyvAvwv}v+vz+?
f^|"AG9J$PgGCWQhf9J(89).

|vv#vvv{|vv9@vvtvvOepvv{!vv"vv9!vvgvvAvvtvvOCfGC"vv9_vvuGAvvQIy+TvvB$vvOpvv9
k
svv9Fvv}vv9

k
pvv,PG@vv&<vv{E8vv9

hSvv+vvzvv?yvvAvvJvvtvv+vvuG:RO$vv9QG:svvAvvZvv9Ojh<vv"vv9AGyvvtvv9fvvOIG:svvAvvZvv9O*vv?Gyvv]vvQhQ*vv?yvvAvvJvvtvv+vvu
GyvAv"v}v+v?.h_v9C9C8v9;vtvuvv{$vPgG}$vOGahGCRG*v9,pv;*vwv(f$v"v9cEPG

k
Cj\v+vQ

m
|v#Cf

<vvqvvrGyvvOhdGCgvv"vv+vv?|vv#Gyvv]vvQGFvv>hGyvvQSvv(e!vvdvv+vvQ|vv9@vvtvvO|vv&yvvzvv}vvWvvQhfvv9JGyvvtvv9Fvv}vv?pvv,
@vvzvvxGC"vv9_vvu|vv#Ivv(GpvvRhEfvvqvv9AGJ.yvvPGpvv{fsvv(G!vv+#G:SvvAvvDvv}vv9QGCtvv9Q!vv?@vvtvvQQvvvDvv+vvQG

k
|vv#

GCRG*vvv9Gyvvv]vvvQ*vvv=vvv+vvv?CWvvvQhfvvv9JGC"vvv9_vvvuGAvvvQI.hGCDvvv{fvvv̂Pyvvvxsvvv9!vvv(f\vvv}vvv9!vvv9JhIvvv(GpvvvR
G:SvvAvvDvv}vv9Qpvv,|vvZvvQQsvv~(8)yvvTvv"vv?1997.EP*vvtvvQQ$vvPGGyvvtvv9!vv(ffvvOeLvv]vv(YGyvv=vv]vv9Fvvh
GyvvAvv,@vvZvvOQ$vv9|vvWvvQhfvv9JGC"vv9_vvuGAvvQIE]GBvv9QLCh@vvTvvAvv(QO$vv9|vv#$vv"vv9cyvvzvvtvv(GfvvO
GBvv9Yvv?<vv9:SvvAvv+vvQGOhGyvvAvvZvvO*vvQ.pvv]vv;

k
fvv#Efvvqvv9Fvv%vv9|vv#Gyvv]vvQGFvv>G@vv}vvQvvv+vv?hGyvv]vvQ*vv=vv?

Gyvvgvv9|vv?fvv̂GC=vv+vvgvv9Jhivv+vvQ$vv9|vv#Gyvv]vvQGFvv>hGyvvQSvv(e(90).*vv]vv9aE]PyvvxGSvvAvvDvv"vv9A@vvzvvx
GCWvvQhfvv9JhG}Q<vv9MGyvvAvv,;vvtvvtvv%vv9|vv#CIvvwvv9esvv(G!vv+#Gyvv]vvQGFvv>hGyvvQSvv(eGyvvTvv9Q*vv?pvv,
|vvZvvQ,hELvv]vv9fvv%vv9pvvtvvbyvvQSvv~Svv"vv(jsvvOQg1<vv9C8vv?|vv#svv+vv}vv?GyvvTvvzvvhGyvvOGLvvzvv?Ey+%vv9Ch
GBv9QFv?|v"v%v9.pv{PGvv9f!vWv9WGCWvQhY:*vtvAv]v,EOLv9dGyvTvzvhChELvQGFv%v9pv{!v&Mv]vh
|hPyxyQS~S"(jsOQg1<9C8?|#E=9[G *QGOGJGyA,Ltt%9(91).

h*vvvwvvvQSGyvvvtvvv9!vvv(fG}QOP$vvvPGG::vvv9gYvvvQGIvvv?<vvv}vvvtvvvAvvv]vvv)svvv9!vvv(f|vvv|SvvvTvvv?GC"vvv9_vvvu
GAvQIGCQsv~(22)yvTv"v?1984.EP*vtvQQ$vPGGyvtv9!v(fEfvqv9AGyv=v]v9FvhGyv(GQOIE]GC"v9_vu
GAvvvQIChGCZvvvOQI|vvv"vvv%vvv9|vvv#QSvvv(eG:SvvvAvvv+vvvQGOhGyvvvQSvvv(eG@vvv}vvvQvvvv+vvv?hSvvv9FvvvQGyvvv]vvvQGFvvv>
hGyvQSv(eGCAvQ@v=v?fvz+%v9.h*v"v[Gyvtv9!v(fGCPvv(QC*v]v9

k
fv̂Efvqv9ACQ<v9MGCWvQhfv9JGyvAv,

(88)Iv+vEC!vWvrpv,ON|vDv;
k
CvvDvQ|v#40|vZvQpv9

k
h_v"v+v9

k
hOhy+9

k
,<v9 \v9pv?E]CvvDvQ|v#25VvQvv?@vz|v_.

pvv]vv;
k

fvv#pvvQhY|vvwvv9@vv>GCJvv9Svv=vv?GyvvOhy+?h|vvwvv9@vv>GBvv=vvQIGyvvtvv9!vv(!vv+?.G!vvdvvQ:Svvzvvavv9fC>vvO<vv#Svvz+~,zOhQGC"vv9_vvu
GAQIp,;t+uGyA"}+?G:sAZ9O*?,yOQGS9JGsAZ9O*?,GyT"?1,GygOO3(1999vvvv2000),U65.

(89)G!dQ:GC|ST?GygQ<+?y]}9fG:SAD}9Q,GCZOQ!qT&,U105.

(90)G!dQ:GC9OIQs~(32)|#s9!(f\}9!9JhI(GpRG:SAD}9QQs~(8)yT"?1997p,|ZQ.

(91)G!dQ:GC9OIQs~(35)|#s9!(f\}9!9JhI(GpRG:SAD}9QQs~(8)yT"?1997p,|ZQ.
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@vtv9epv,GC"v9_vuGAvQI|v#\vQ*v=vAv,rGyvOLv{hGBvO|v9JG:FvAv}v9fv+v?COI(12)Sv"v?G<vAvOGAk

|vv#GyvvTvv"vv?GyvvAvv9y+?yvvzvv=vvOApvv,G !vvAvv9LCh|vvRGhyvv?Gyvv"vvWvv9WGyvvAvvGvv9Qj.E\vv9pvv?E]Efvvqvv9AC<vv"vv+vv?
@vvzvvxGCWvvQhfvv9Jh|vv"vvWvv57vv9|vv#QSvv(eGyvvAvvQLvv+vv[h|vv#\vvQ*vv=vvAvv,rG}<vv"vv+vv?hG}QG\vv,(92).

h*v}vwv"v"v9Cf!vGvO@vav=v+vtv9
k

BLvQyv%vPGG::v9gpv,Ohyv?G |v9QGJGyvgvQ<v+?.pvtvOC!vWvrpv+v%v9fv9e
1985GC"vvvavvvtvvv?GAvvvQI<vvvGvvv=vvv{fvvv\hCYvvv=vvvJvvvB$vvvPgGC"vvvavvvtvvv?|vvvQvvvvRG

k
:SvvvAvvvtvvvavvv9HQDhS

G}|vv(GdG}Fvv"vv=vv+vv?IvvAvv)<vvzvvkfvvOOGyvvWvvQvvv9JGCTvvAvvDvv}vvQIpvv+vv%vv9fvv9e1999Ivv(G](1600)
VvQvv?|v#(88)Ohyv?pv,Gyvgv9D.vv}v9<vzvkIvGv~GyvAv=v9OdGyvAvGv9QjyvzvWvQvv9JGyvtv9Fv}v?pv,
$vvPgGC"vvavvtvv?fvv9e1999Ivv(G](8,5)|vvz+9QOh:Q.hyvvgvv{C$vv~GAvv(GpvvRGyvv]vvQ*vv=vv+vv?GyvvAvv,
*tQQ$9s9!(fGC"at?GAQI<G={f\$,:

vvvvvEfvqv9AGCWvQhfv9JGyvZv"v9fv+v?hGyvAvGv9Q*v?pv,$vPgGC"vavtv?|v#Gyv]vQGFv>COI(15)
S"?s9<z?yzAGO*O.

vvvvvfvvvOeLvvv]vvv(YGyvvv=vvv]vvv9FvvvhGyvvvAvvv,@vvvZvvvOQ$vvv9|vvvWvvvQhfvvv9JGC"vvv9_vvvuGAvvvQIE]GBvvv9QLCh
@TA(QO$9|#$"9cyzt(GfOGB9Y?<9:SA+QGOhGyAZO*Q(93).

C|v9GCWvQYGyvgvQGsv,pv{!v&*vtvQQ<v}vtvAv]v)Gyvtv9!v(fQsv~(3)yvTv"v?1998@vzSv+vU$v+v8v?
fvv9|vv? OGQIhGSvvAvvDvv}vv9QGC"vv9_vvuGAvvQIpvv,GyvvgvvQGb.h9vvOaPyvvxpvv,Gyvv(GsvvhE]OpvvhfvvGvvzvv?
GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?E]G}|vv9efvv#_vvQ*vvuGFvvAvvPGHQDhSG}|vv(GdGyvv(_vv"vv+vv?
hGyvvgvvQ<vv+?hG}Fvv"vv=vv+vv?hG:SvvAvvDvv}vv9QGJGyvvZvv"vv9fvv+vv?|vv#GyvvOhdGCAvvtvvO|vv?,hEOLvv9dGyvvAvvwvv"vv(yvv(Fvv+vv9
GCAvav(QIhLvzvupvQUfv}v{FvO*vOIhR*v9OIIvGv~GyvZv9OQGJh|v(GQOGyv"vtvOG}Fv"v=v,(94).

vvv}vv9*vvtvv]vv,Gyvvtvv9!vv(fGyvvgvvQGsvv,|vv#Fvv%vv?mCLvvQi<vv{fvvqvv9A|vvWvvQhfvv9JG:SvvAvvDvv}vv9Qpvv,GC"vv9_vvu
GAvvQIhQDhSG}|vv(GdGCTvvAvvDvv}vvQIpvv+vv%vv9hGyvvgvv(GFvvOGyvv"vv9=vv?fvv"vv%vv9|vv#\vvQ*vv=vv?GyvvOLvv{hQSvv~
Gyvvavv9<vvhhC*vv?\vvQGFvv>ChQSvv(eCLvvQi<vv}vv9pvv+vv%vv9\vvQ*vv=vv?GyvvOpvv9YGyvv(_vv"vv,.pvv]vv;

k
fvv#Efvvqvv9A

fv}vz+9JG:SvAv+vQGOhGyvAvZvO*vQGBv9Yv?<v9C"v9_vuGAvQI|v#sv+v(OG:SvAv+vQGOhGyvAvZvO*vQvv9pv?,
<v9SvAvDv"v9A|v9*vZvOQ|v"v%v9yv;SvAv%v;cGyvOGLv\pv,GyvgvQGb(95).hsvO@v~@vzSv+vU|v"vavtv?IvQI
p,F"(HGygQGbp,Gy=ZQI(L(QGyR<+Q),hCLQip,V}9y&p,|O*"?GC(Y{(96).

(92)G!vvvvdvvvvQpvvvv,@vvvvqvvvvZvvvv+vvvv{Pyvvvvx:GC|SvvvvTvvvv?GyvvvvgvvvvQ<vvvv+?yvvvv]vvvv}vvvv9fG:SvvvvAvvvvDvvvv}vvvv9Q,zGC"vvvv9_vvvvuGAvvvvQI,yU106
h125vvvv126.

(93)G!dQ:G<#Sz+~,zOhQGC"9_uGAQIp,;t+uGyA"}+?G:sAZ9O*?,yU60vvvv61.

(94)G!dQ:G}S=9HGC(F=?yzt9!(fGCPv(QGC"W(Qp,:Gy(s9FhGygQGs+?,18/5/1998.

(95)G!vvdvvQ:svvQGQHvvzvvUsvv+vv9OIGyvvDvv(QIGC(svvQPjGyvvgvvOO(170)pvv,19/10/1998GC"vvWvv(Qpvv,:Gyv(sv9Fvh
GygQGs+?,16/11/1998.

(96)G!dQ:G@"9N,z@a(Q|q%(eGC"9_uGAQIhBp9s%9p,GygQGb,yU78.
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*vAv]vKFv9@vtvOeCfG:SvAvDv}v9Qpv,GC"v9_vuGAvQIC*v9
k

vv9fVvwvzv&Gyvtv9!v(P:*vgvOhfv#
vvv(!vv&fvv}vvz+?yvvAvv=vv9OdGC"vv9pvvh<vv+#GCTvvAvvDvv}vvQhGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q.pvv%vvPgG}Lvv+vvQIEP
@vvtvvOevvvDvv+vvQG

k
|vv#G fvvqvv9AGJhGyvvAvv+vvTvv+vvQGJGyvv]vvQ*vv=vv+vv?hGyvv"vvtvvO*vv?E]GCTvvAvvDvv}vvQG}Fvv"vv=vv,,pvv{8vv9

@Tg)|#hQGAPyxE];t+uC$OGp%9p,GyA"}+?G:sAZ9O*?hG:FA}9f+?.

vvvvvGA}9*?G@}Qv+?

*vvtvvZvvO<vv9Avv}vv9*vv?G@vv}vvQvvv+vv?fvv}vv(|vv9
k
svv+vv9eGyvvOhyvv?<vvqvvQV\vvQ*vv=vv?=vvQvvv+vv?|vvQ@vvqvvgvv?!vvTvv=vv+vv9

k

fvv̂GyvvTvvzvvhhGyvv=vv]vv9FvvhGCTvvAvv(QOIGC}vv9Cvvzvv?yvvzvv}vv"vvAvvGvv9JGCJvvz+?Ch|vv"vvhGSvvAvv+vvQGO$vv9.h<vvgvv=vv9QI
CLvvvQipvvv{fGAvvv}vvv9*vvv?G@vvv}vvvQvvvv+vvv?@vvvAvvv]vvv}vvv#pvvv,Gyvvv(Gsvvvhsvvv+vvv9eGyvvvOhyvvv?<vvv9SvvvAvvvMvvvOGeGyvvv]vvvQ*vvv=vvv?
G@v}vQvv+v?vv(Sv+vzv?yvQpvhCCv}v9fGyvTvzvhGCTvAv(QOI,yvwv,@vTvAvav+vhGyvTvzvhGCJvz+?,IvAv)hyv(
vvv9!vvB|vv"vvAvvGvv?|vv#svv=vv{|vvTvvAvvDvv}vvQCFvv"vv=vv,*vvRGhd!vvWvv9_vv&pvv,GyvvOhyvv?,|vv#|vv"vv9pvvTvv?GyvvTvvzvvh
GCTA(QOIp,GyT(bGy(_"+?(97).

h@vvzLvvP@vvWvvQ*vvgvv9J|vvgvvdvv~GyvvOhdGyvv"vv9|vv+vv?<vv"vvdvv9eGAvv}vv9*vv?G@vv}vvQvvv+vv?6vvOa<vvqvv+vvr
Gyvvgvv>Afvv#GyvvZvv"vv9fvv9JGCJvvz+?hGAvv+vvzvv(yvv?Ohf@vvO$vv(QYvv"vv9fvv97vv9Gyvv"vv9Vvv8vv?.h:<vvO|vv#
GyvvvAvvv"vvv(*vvv&$vvv"vvv9E]CfG}LvvvP6vvvPGGyvvv"vvvdvvv9e|vvv#Vvvvz!vvv&Cf*vvvWvvvGvvvhQCSGC9dG}Fvvv"vvv=vvv,fvvv̂
G:SvAvDv}v9Qpv,GyvOhyv?|vTvAvqv+vOG

k
|v#GAv}v9*v?GyvAv,@v(pvQ$v9@vzvxGyvOhyv?yvzvTvzvhGC"vAvGv?Ivz+9

k
,

hyvvvzvvvZvvv"vvv9fvvv9JGyvvv"vvv9Vvvv8vvv?GyvvvAvvv,*vvvjvvvzvvv>Cf*vvv"vvvTvvv9HEy+%vvv9QCSGC9dG}Fvvv"vvv=vvv,pvvv,GyvvvOhd
Gyvvvv"vvvv9|vvvv+vvvv?(98).hC*vvvv9

k
vvvvv9fG}|vvvvQpvvvv{f@vvvv(AGyvvvvOhyvvvv?E]$vvvvPgGyvvvvZvvvv+vvvvjvvvv?Gyvvvvtvvvv9!vvvv(!vvvv+?vvvvvJvvvv9pvvvvR

:SAta9HQCSGC9dGB9QF,LA~fz+%9|QGf9IG:fA=9QGJGyA9y+?:

1vvvvv*vAvgv_Cf:@v]vqv,GAv}v9*v?G@v}vQvv+v?E:
q

fv̂GyvZv"v9fv9JGCJvz+?GyvAv,@v"vTvGv~
h|vAvavzv=v9JGyvOhyv?hGyvAv,@vwv(fsv9OQIpv,Gyv(svBPG@v&fv̂|v"v9pvTv?GyvZv"v9fv9JGBv9QFv+v?.
EPEf$vvvOaGyvvvOhyvvv?|vvv#pvvvQVGAvvv}vvv9*vvv?G@vvv}vvvQvvvv+vvv?CSvvv9Svvv9

k
$vvv(R*vvv9OIE!vvvAvvv9Fvvv%vvv9h@vvv"vvv(*vvvh

Yvvvv9OQG7vvvv9,yvvvvPGpvvvv{!vvvv&:Kvvvv(Ryvvvv%vvvv9>vvvv9*vvvv?GyvvvvZvvvv"vvvv9fvvvv9JGyvvvvAvvvv,:@vvvvTvvvvAvvvvavvvv+vvvvh;vvvvtvvvv+vvvvu@vvvvzvvvvx
G}$OGa(99).

2vvvvvKv>Cf@vwv(fGAv}v9*v?G@v}vQvv+v?|v|svAv?,hPyvx<vzf;vOOyv%v9|vOI|vgv+"?.IvAv)
:*vvvavvv}vvv8vvv#GCWvvvQhYIvvv{GAvvv}vvv9*vvv?E]h\vvvgvvv&G:IvvvAvvvwvvv9Qjh:KvvvO$vvv"vvv9c|vvv9LvvvqvvvRgfvvv̂

(97)G!vdvQ:FvOj,zOhQGyvTv+v9Sv?Gyv]vQ*v=v+v?pv,GFvAvPGHQDhSG}|v(GdG}Fv"v=v+v?pv,GyvOhdG6LvPIpv,
Gy"}(,yU309.

(98)G!dQ:GCZOQ!qT&,U310.

(99)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyt9!(fGCt9QfhGyAWQ*g9JGygQ<+?,yU38.
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@vav(*vQE!vAv9Fv&h@vtvz+{CSvgv9Q|v"vAvGv9@v&.yvPyvxpv{!v&*v"v=vjv,fvOeGCjv9:Ipv,|vgvOdGAv}v9*v?
G@}Qv+?h|O79<{*wAq)<9AOGy;Rey"}(GyZ"9f9JGy"9V8?(100).

h*v;IveCfG:fvAv=v9QGJGCAvtvO|v?vv9!vBIv{@vtvO*vQGCWvQYGy+}v"v,GyvPj*vtvQQ<vz!v&:
zpvv,Svv=vv+vv{>vv9*vv?G !vvAvv9LGCJvv\*vvAvvgvv_fvv̂@vv"vv?GyvvAvvgvvQpvv?G@vv}vvQvvv+vv?<vv"vv9Akfvv̂GsvvAvvQGM|vv#
Gyv%v+v8v?Gyvgv9|v?yv;SvAvDv}v9QCf@vqvQVCh@vR*vOGyvQSv(eG@v}vQvv+v?fv̂GSvAv+vQGOGyvTvzvhG@v9$vRI
h|vvTvvAvvzvvR|vv9JG !vvAvv9LGCTvvAvv(QOIhGC"vv9pvvTvv?yvv5!vvAvv9LGCJvv\,ChEvv"vvhh@vvtvv+vvOGSvvAvv+vvQGO$vv9fvv̂
Cf*QGf)p,Pyx|9*\:

Cvvvvvvq9*?G !A9LGCJ\A9F?GyT(b.

Hvvvvv|vvZvvzvvJvv?GCTvvAvv%vvzvvxpvv,|vv(GYvvqvv9J$vvPgGyvvTvvzvvhh<vv9yvvPGJ|vv#Ivv+vvEG@vv(OI
hGyTgQ.

LvvvvvC:
q
*vvAvvQ@vv>fvv̂GAvv}vv9*vv?LvvzvvuCjYvv(QI|vv#Yvv(QG:IvvAvvwvv9QChGyvvTvv+vvavvQIfvv̂

GyTzhGCJ}+?.

OvvvvvC:
q
@R*O|OI$PgGA}9*?}jSzg?f#C;KS"(GJy(101).

vvvvvGCg9|z?Gy]Q*=+?GyAq]+z+?

*v}vDv{$vPGGyvWvwv{Gyvtv9!v(Ppv,Gyv(GsvhC$v~Yv+vkGAv(GpvRGyv]vQ*v=v+v?hCvvDvQ$v9Vv+v(fv9
k

hG!vvAvvWvv9QG
k
pvv,Gyvvtvv9!vv(fGCtvv9Qf.<vv+OCf$vv"vv9cYvv(QG

k
|vvAvvgvvOOI*vv}vvwvv#Cf*vvzvvGvvzGCWvvQYEy+%vv9

pv,Sv=v+v{;vtv+vu|vgv9|vzv?\vQ*v=v+v?@vqv]v+vz+?yv;SvAvDv}v9QGyv(GpvO.hyvgv{C$v~@vzvxGyvZv(Q$v,
|9*\:

vvvvvG fq9AGy]Q*=,

hsvvO*vvwvv(fG fvvqvv9AGyvv]vvQ*vv=vv,vvvz+9
k

ChFvvRFvv+vv9
k
.hpvv,vvvzvvAvv9GAvv9yvvAvv_pvv{!vv&svvO*vvwvv(f

OGFvvv}vvv9
k

CjCOIIvvv+vvv9IGCWvvvQhYG:SvvvvvvvAvvvDvvv}vvv9Qj.hsvvvO*vvvwvvv(fG fvvvqvvv9AGCPvvvv(Q|vvv|svvvAvvv9
k

Cj
IvvOOG

k
<vvqvvAvvQIR|vv"vv+vv?|vvgvv+"?.h@vvzO\vvQ*vv=vv?GyvvOLvv{pvv,|vvtvvO|vv?Gyvv]vvQGFvv>GyvvAvv,*vv"vvZvv>

fvvz+%vv9G fvvqvv9A.EP*vvtvvQQsvv9!vv(fG:SvvAvvDvv}vv9QGCZvvQj|vvDvv;
k

Efvvqvv9ACQ<vv9MGCWvvQhfvv9J|vv#
Gyv]vQ*v=v?fv̂E*vQGOGJGyv"vWv9WGyvAvGv9QjhGyvZv"v9fv,h|v#Gyv]vQ*v=v?fv̂CQ<v9MVvQvv9J
G}|vv(Gd.h*vvTvvQj$vvPGG fvvqvv9Afvv}vv(|vv9

k
COI?vvUSvv"vv(GJG<vvAvvOGAk|vv#ChdSvv"vv?|vv9y+?

(100)G!dQ:GCZOQ!qT&,U38.

(101)G!vvdvvQ:GC9OIQsvv~(30)|vv#svv9!vv(fG:SvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991pvv,Gy+}vv#,GCgvvOd<vv}vv(Fvv>
Gyt9!(fQs~(14)yT"?1995hGyZ9OQ<A9Q*N24E(R/*(y+(1995.
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@9y+?y=OG*?G !A9LCh|RGhy?Gy"W9W<JT>G}I(Gd(102).

h*v}vwv#Cf*v;Ivefv̂G fvqv9AGyv]vQ*v=v,GyvPj*vtvQQgsv9!v(fG:SvAvDv}v9QGCZvQj|v9
*\:

vvvvvEfGCWvvvQYGCZvvvQj*vvvtvvvQQSvvvQ*vvv9fG fvvvqvvv9AGJGCAvvvtvvvO|vvv?G<vvvAvvvOGAk|vvv#ChdSvvv"vvv?|vvv9y+?
@vv9y+?yvv=vvOG*vv?G !vvAvv9LCh|vvRGhyvv?Gyvv"vvWvv9W.CjCfGIvvAvvTvv9H|vvOIG fvvqvv9AGyvv]vvQ*vv=vv,@vv=vvOC|vv#
@vv9Q*vvN|vvRGhyvv?GCWvvQhYG:SvvAvvDvv}vv9Qjyvv"vvWvv9_vv&G:svvAvvZvv9OjChsvv+vv9|vv&<vv9 !vvAvv9L.*vvTvvAvv(jpvv,
PyxCf*w(f$PGGCWQhYsOItuQ<J9

k
ChLT9QI.

vvvvvEfGyvvvtvvv9!vvv(fGCPvvvv(QhEfvvvv9f*vvvtvvvQQSvvvQ*vvv9fG fvvvqvvv9AGJGyvvv]vvvQ*vvv=vvv+vvv?GCAvvvtvvvO|vvv?COI
?vvvvUSvvvv"vvvv(GJvvvvvzYvvvv{fvvvv9e,pvvvv{!vvvv&*vvvvtvvvvQQ|vvvvhPyvvvvxSvvvvQ*vvvv9f$vvvvPgG fvvvvqvvvv9AGJCOIfvvvvWvvvvQ
Svv"vv(GJ<vv9yvv"vvTvv=vv?E]GyvvWvvQvvv9JhGC"vvWvv5JGyvvAvv,@vvtvv9eOGLvv{GC"vv9_vvuGyvvZvv"vv9fvv+vv?G@vvO*vvOI
hGCGvvv}vvvgvvv9JGyvvvgvvv}vvvQG!vvv+?G@vvvO*vvvOIhGC"vvv9_vvvuGyvvv"vvv9Fvvv+vvv?GyvvvAvvv,*vvvAvvv~;vvvO*vvvO$vvv9<vvvtvvvQGQ|vvv#QFvvv+vvvU
Gy(RQGA(103).

h*vvgvvO$vvPGG::vv9gGyvvAvvWvvQ*vvgvv,C|vvQG
k

\vvQhQ*vv9
k

|vv#Gyvv"vv9Ivv+vv?Gyvvtvv9!vv(!vv+?.EPE!vv&*vvgvv=vvQpvv,
Gyv(Gsvhfv#GSvAvMvOGeGyv]v}v9!v9JhGAv(GpvRGyv]vQ*v=v+v?vvzOGIyvAvWvGv+vhEsv9|v?<vgv̂GCWv9Q*vh
Ch@vv(Fvv+vv%vv%vv9E]Fvv9QSvv?<vvgvv̂Gyvv"vvWvv9_vv9JG:svvAvvZvv9O*vv?PGJG}Gvv+vv?,ChG:SvvAvvDvv}vv9Qpvv,
<g^GC"9_uG@jQGp+?GyA,;tup9FOI|z}(S?y;sAZ9OGy(_",.

vvvvv9vvOaGCWvvQYGCZvvQj|vv#Lvv;dG fvvqvv9AGJGCtvvQQI@vvWvvGvv+vvhGyvvZvv"vv9fvv9JGyvv(_vv"vv+vv?
hEKvv9O!vv(Y|vv#GyvvAvvgvv9hf<vv+"vv%vv9h<vv+#GCWvvQhfvv9JGyvvgvvQ<vv+?hG}Fvv"vv=vv+vv?GyvvAvv,@vvRGhd!vvWvv9_vv9

k

:vv9Q*vv9
k
pvv,|vvZvvQ,yvvPyvvxvvv9fsvv9!vv(fG:SvvAvvDvv}vv9Q(GC

o
zvvjvv))Qsvv~(230)yvvTvv"vv?1989*vvtvvQQ

R*vvv9OI|vvvOIG fvvvqvvv9AGyvvv]vvvQ*vvv=vvv,yvvv%vvvPgGCWvvvQhfvvv9JyvvvTvvv"vvvAvvv_E\vvv9pvvv+vvvAvvv_,EPG:vvv9hR|vvvtvvvOGQ
G6:JhGCgvvOGJhGyvvAvvGvv%vv+vvRGJGCJvvz+?GyvvAvv,@vvTvvAvvMvvO|vv%vv9!vvTvv=vv?SvvAvv_<vv9C9Fvv?(104).h:
*vvAvv]vv}vv#svv9!vv(fG:SvvAvvDvv}vv9QGCZvvQj(Gyvv"vv9pvvP)|vvDvv{$vvPGG::vv9g.h$vv(G:vv9gvvv9f*vv"vv=vvjvv,fvv̂
GCWvvvQYGCZvvvQjCf*vvv"vvv[fvvvz+&pvvv,Gyvvvtvvv9!vvv(fG@vvvO*vvvO,_vvv9C9C!vvv&*vvv|OjE]EKvvv9O!vvv(Y|vvv#
GyAg9hfhGyAw9|{<+#GyZ"9f?Gy(_"+?hG:SAD}9QGJGygQ<+?hG}F"=+?.

hC*vv9
k

vvv9fG}|vvQpvv{fsvv9!vv(fG:SvvAvvDvv}vv9QGCZvvQj*vv"vv[C*vv]vv9
k

fvv̂Efvvqvv9AGyvvWvvQvvv9J
hGC"vvWvv5Jhfvvtvv(OGyvvtvvQVhGyvvQ$vv#GCQ@vv=vvavv?<vvzfvv}vv9yvv%vv9|vv#\vvQ*vv=vv?(GyvvO|vvjvv?)h|vv#QSvv(e

(102)G!dQ:GC9OIQs~(16)|#s9!(f\}9!9JhI(GpRG:SAD}9QQs~(8)yT"?1997p,|ZQ.
(103)G!dQ:GC9OIQs~(16)|#s9!(f\}9!9JhI(GpRG:SAD}9QQs~(8)yT"?1997p,|ZQ.
(104)G!dQ:GC9OIQs~(11)|#s9!(fG:SAD}9QGCZQj(GC

o
zj))Qs~(230)yT"?1989.
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GyA(C+uhGyW%Q,hPcCOIC;KS"(GJ|#@9Q*NGyt+Op,GyTG{GyAG9Qj(105).

C|v9sv9!v(fG:SvAvDv}v9QGy+}v"v,pv{!v&*vtv]v,<v}v"vKGCWv9Q*vhG:SvAvDv}v9Q*v?G fvqv9AGJ|v#
Gy]QGF>GC=9VQIGyA9y+?:

vvvvv\vvvQ*vvv=vvv?G}Q<vvv9MGyvvvAvvvGvvv9Q*vvv?hGyvvvZvvv"vvv9fvvv+vvv?COISvvv=vvvhSvvv"vvv(GJG<vvvAvvvOGAk|vvv#@vvv9Q*vvvN<vvvOA
G !vvvAvvv9LCh|vvvRGhyvvv?Gyvvv"vvvWvvv9W<vvvJvvvTvvv>G}Ivvv(Gd.hKvvv(REvvvO*vvvO$vvvPGG fvvvqvvv9A|vvvOICLvvvQi
@vvvAvvvQGhM<vvv+#Svvv=vvvhE]fvvvWvvvQSvvv"vvv(GJEPGGsvvvAvvv]vvvBPyvvvxGfvvvAvvv=vvv9QGJGyvvvZvvv9yvvvKGyvvvgvvv9ehPyvvvx
<tQGQ|#HzUGy(RQGA(106).

vvvvv\vvQ*vv=vv?Gyvvgvvtvv9QGJh\vvQ*vv=vv?(GyvvO|vvjvv?)Gyvv"vvTvv=vv+vv?h\vvQ*vv=vv?Fvv9QSvv?GC%vv"vv?hivv+vvQ$vv9|vv#
Gyv]vQGFv>GCqvQh\v?fv̂QCSGC9d(107).pv]v;

k
fv#Efvqv9Fv%v9|v#QSv(e(GyvO|vjv?)hQSv(e

@(C+uft(O@zS+UGCWQhf9Jh=+hGygt(OGCQ@=a?<9CWQhYIA)E9e@"q+Pg(108).

vvvvv\vvQ*vv=vv?GyvvOLvv{fvv̂G}Q<vv9MGyvvAvv,@vv(Rfvv%vv9GyvvWvvQvvv9JhGC"vvWvv5J,hvvvPyvvx\vvQ*vv=vv?
GyvOLv{GCqvQh\v?fv̂pv(GFvOGyvtvQhVGyvAv,E

o
v"vKyvAv}v(*v{GCWvQhfv9J<v"vTv=v?50<v9C8v?|v#

Gyvvvv]vvvvQGFvvvv>GCqvvvvQh\vvvv?(109).vvvvv}vvvv9*vvvvtvvvvQQGyvvvvtvvvv9!vvvv(fGCPvvvvv(QR*vvvv9OI|vvvvOIG fvvvvqvvvv9AyvvvvTvvvv"vvvvAvvvv_
E\9p+A_p,G}I(GdGyA9y+?:

EPGCsv+v~GCWvQhYpv,GC"v9_vuGyvZv"v9fv+v?G@vO*vOIChGCGv}vgv9JGyvgv}vQG!v+?G@vO*vOICh
GC"9_uGy"9F+?(110).

EPGvvv9fGCWvvQhYFvvzvv(vvv9
k
yvvWvvQvvv?|vvTvv9Gvv?:@vvtvv{!vvTvv=vv?G:vvvAvvAvv9HGyvvgvv9epvv+vv%vv9fvv#25

<9C8?|#QCS}9y%9GCOp(Y(111).

(105)G!dQ:GC9OIQs~(20)|#s9!(f\}9!9JhI(GpRG:SAD}9QQs~(8)yT"?1997p,|ZQ.
(106)G!vvdvvQ:GC9OI(25/C-1)|vv#svv9!vv(fG:SvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991pvv,Gy+}vv#,GCgvvOd<vv9yvvtvv9!vv(f

Qs~(29)yT"?1997,GyZ9OQp,14!+T9f/C<Q*{1997.

(107)G!vvdvvQ:GC9OI(25/C-2)|vv#svv9!vv(fG:SvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991pvv,Gy+}vv#,GCgvvOd<vv9yvvtvv9!vv(f
Qs~(29)yT"?1997.

(108)G!vvdvvQ:GC9OI(25/C-3)|vv#svv9!vv(fG:SvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991pvv,Gy+}vv#,GCgvvOd<vv9yvvtvv9!vv(f
Qs~(29)yT"?1997.

(109)G!vvdvvQ:GC9OI(25/C-5)|vv#svv9!vv(fG:SvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991pvv,Gy+}vv#,GCgvvOd<vv9yvvtvv9!vv(f
Qs~(29)yT"?1997.

(110)G!vvvdvvvQ:GC9OI(26/1vvvvpvvvtvvvQIC)|vvv#svvv9!vvv(fG:SvvvAvvvDvvv}vvv9QQsvvv~(22)yvvvTvvv"vvv?1991pvvv,Gy+}vvv#,GCgvvvOd
<9yt9!(fQs~(29)yT"?1997.

(111)G!vvvvdvvvvQ:GC9OI(25/1vvvvH)|vvvv#svvvv9!vvvv(fG:SvvvvAvvvvDvvvv}vvvv9QQsvvvv~(22)yvvvvTvvvv"vvvv?1991pvvvv,Gy+}vvvv#,GCgvvvvOd
<9yt9!(fQs~(29)yT"?1997.
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EPGRGOJ!vvTvv=vv?GCwvv(!vv9JGCJvvz+?|vv#GC(Fvv(OGJGyvvDvv9<vvAvv?pvv,GCWvvQhYfvv#25<vv9C8vv?
|#E=9[s+}?GC(F(OGJGyD9<A?GB9Y?<9CWQhY(112).

*vvvAvvv]vvvKFvvv9@vvvtvvvOeCfGyvvvtvvv9!vvv(fGy+}vvv"vvv,*vvv(Svvvh!vvvavvv9bG fvvvqvvv9AGJGyvvv]vvvQ*vvv=vvv+vvv?GCtvvvQQI
yvv;SvvAvvDvv}vv9QGJGyvv(GpvvOI.h*vv}vvwvv#@vv=vvQ*vvQPyvvx<vvJvv9Fvv?Gy+}vv#GC9Svv?E]QCSGC9dGyvvgvvQN
hG}Fvvv"vvv=vvv,hGBvvv=vvvQIGyvvvqvvv"vvv+vvv?hGyvvvAvvvwvvv"vvv(yvvv(Fvvv+vvv?yvvvzvvv"vvv%vvv(V<vvvgvvv}vvvz+?GyvvvAvvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv?
hG:FvvvAvvv}vvv9fvvv+vvv?.pvvvtvvvOOpvvvgvvvB@vvvzvvvxGAvvv9Fvvv?GCWvvvQYGy+}vvv"vvv,E]GyvvvAvvv(Svvvhpvvv,G fvvvqvvv9AGJ
Gy]Q*=+?6OaGSAta9HQDhSG}|(GdGygQ<+?hG}F"=+?.

h:<vvO|vv#GyvvAvv"vv(*vv&$vv"vv9E]Cf<vvgvv]vv9
k

|vv#svv(G!vv+#G:SvvAvvDvv}vv9QGCtvv9Q!vv?@vvTvvAvvMvvOe
G fvvqvv9AGJGyvv]vvQ*vv=vv+vv?vvvzOGIyvvAvv(Fvv+vv&QCSGC9dGBvv9QFvv,E]G:SvvAvvDvv}vv9Qpvv,GCGvv9:J
G:svvAvvZvv9O*vv?GC%vv}vv?<vv}vv9*vvwvvqvv{GCTvv9Gvv?pvv,fvv}vvz+?Gyvv"vv}vv(G:svvAvvZvv9Oj.h*vvAvvGvvTvvOPyvvx
fvv}vv(|vv9

k
|vv#Lvv;dGyvvAvv}vv+vv+vvRpvv,GAvv(GpvvRGyvv]vvQ*vv=vv+vv?|vv#Ivv+vvEGAvvGvv~hGCOi,<vvJvvTvv>

_v=v+vgv?GCWvQhYG:svAvZv9OjhGC"vavtv?GyvAv,*v}v9QSGyv"vWv9Wpv+v%v9.h*v;Ive$vPGG::v9g
<vvWvvwvv{hG\vvKpvv,svv9!vv(f@vvWvvGvv+vvhG:SvAvDv}v9Qpv,G}QOf.EP*vvtvvQQ$vvPGGyvvtvv9!vv(fEfvvqvv9A
!vvvTvvv=vvv?|vvvgvvv+"?|vvv#CQ<vvv9MGCWvvvQhfvvv9Jivvv+vvvQGyvvv(_vvv"vvv+vvv?|vvv#\vvvQ*vvv=vvvAvvv,rGyvvvOLvvv{hGBvvvO|vvv9J
G:FvvAvv}vv9fvv+vv?,COIfvvWvvQSvv"vv(GJ|vv#@vv9Q*vvNGyvvgvv}vv{ChG !vvAvv9LGyvvqvvgvv\(113).h<vvAvvzvvr
@vvzvvxGyvv"vvTvv=vv?pvv,Gyvv(Gsvvh<vvJvvTvv>GC"vvavvtvv?GyvvAvv"vv}vv(*vv?GyvvAvv,KvvQjpvv+vv%vv9G:SvvAvvDvv}vv9Qhvvv}vv9
*\:

vvvvv25<9C8?EPGv9fGCWQhY*t(e<9:SAD}9Qp,GC"at?GyA"}(*?|#Gyq8?(C).

vvvvv50<9C8?EPGv9fGCWQhY*t(e<9:SAD}9Qp,GC"at?GyA"}(*?|#Gyq8?(H).

vvvvv75<vvvvv9C8vvvvv?EPGvvvvvv9fGCWvvvvvQhY*vvvvvtvvvvv(e<vvvvv9:SvvvvvAvvvvvDvvvvv}vvvvv9Qpvvvvv,GC"vvvvvavvvvvtvvvvv?GyvvvvvAvvvvv"vvvvv}vvvvv(*vvvvv?|vvvvv#
Gyq8?(L)(114).

pvv{PG@vv~!vvtvv{GCWvvQhYLvv;d|vvOIG fvvqvv9AGyvv]vvQ*vv=vv,|vv#|vv"vvavvtvv?@vv"vv}vv(*vv?E]CLvvQi,
pvvv{!vvv&*vvvgvvv9|vvv{Lvvv;dGCOIGCAvvv=vvvtvvv+vvv?|vvvgvvv9|vvvzvvv?|vvvWvvv9Q*vvvh|vvv"vvvavvvtvvv?GyvvvAvvv"vvv}vvv+vvv?GyvvvAvvv,!vvvtvvv{Ey+%vvv9(115).

(112)G!vvvvdvvvvQ:GC9OI(25/1vvvvFvvvvv)|vvvv#svvvv9!vvvv(fG:SvvvvAvvvvDvvvv}vvvv9QQsvvvv~(22)yvvvvTvvvv"vvvv?1991pvvvv,Gy+}vvvv#,GCgvvvvOd
<9yt9!(fQs~(29)yT"?1997.

(113)G!dQ:GC9OIQs~(7)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.
(114)hsvvvOYvvvOQpvvv,G}QOfGyvvv"vvvdvvv9eQsvvv~(2)yvvvTvvv"vvv?1996(!vvvdvvv9eGC"vvv9_vvvuhGyvvvtvvvavvv9fvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?),

Iv+vEsvTv~$vPGGyv"vdv9eG}QOfE]Cv;K|v"v9_vu@v"v}v(*v?(C,H,L)<vJvTv>OQFv?GyvAvav(QG:svAvZv9Ojyvwv{|v"v%v9
p,sa9f9JGyZ"9f?hGyRQGf?hGBO|9J,G!dQ:GC9O@9f(3)h(4)|#Gy"d9eGCPv(Q.

(115)G!dQ:GC9OIQs~(9)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.
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h*;Ie$PGG::9gC*]9
k
p,s9!(f@WG+hG:SAD}9Qp,GyT(OGfyT"?1999(116).

EP*vvvtvvvTvvv~$vvvPGGyvvvtvvv9!vvv(fGCWvvvQhfvvv9JGyvvvAvvvGvvv9Q*vvv?E]svvvTvvv}vvv_QFvvv+vvvTvvv_:|vvvWvvvQhfvvv9J
GSvvvvvAvvvvvQG@vvvvv+Gvvvvv+vvvvv?(117)hCLvvvvvQiivvvvv+vvvvvQGSvvvvvAvvvvvQG@vvvvv+Gvvvvv+vvvvv?.h*vvvvvtvvvvvQQEvvvvvAvvvvvhG}h](GCWvvvvvQhfvvvvv9J
G:SvvAvvQG@vv+Gvv+vv?)<vv9 fvvqvv9A|vv#\vvQ*vv=vv?CQ<vv9MG}fvv}vv9dhGyvvWvvQvvv9JCOI:@vvtvv{fvv#fvvWvvQ
Svvvv"vvvv(GJ@vvvv=vvvvOC|vvvv#@vvvv9Q*vvvvNG !vvvvAvvvv9LCh|vvvvRGhyvvvv?Gyvvvv"vvvvWvvvv9W(118).<vvvv+"vvvv}vvvv9*vvvv"vvvv[fvvvv̂EvvvvAvvvvh
GCWvvQhfvv9Jivv+vvQG:SvvAvvQG@vv+Gvv+vv?<vv9 fvvqvv9A|vv#\vvQ*vv=vv?CQ<vv9MG}fvv}vv9dhGyvvWvvQvvv9JCOI:
@R*Of#?US"(GJ|#@9Q*N<OAG !A9LCh|RGhy?Gy"W9W(119).

hGyvv(Gsvvh|vv#G}|vvQE!vv"vv9!vv|*vvO$vvPGG::vv9gsvvOQ@vvgvvzvvuG}|vvQ<vv"vv9,EPE!vv&|vv#GCJvv=vvPCf
*vTvAvMvOeGyvAvWvQ*vhGyv]v}v9!v9JGC9y+?hGAv(GpvRGyv]vQ*v=v+v?vv(Sv+vzv?yvAvWvGv+vhGCWvQhfv9Jiv+vQ
Gyvv(_vv"vv+vv?fvv̂G:SvvAvvDvv}vv9Qpvv,<vvgvv̂GC"vv9_vvuGyvv"vv9Fvv+vv?6vvOa@vv"vv}vv+vvAvv%vv9h@vvavv(*vvQ$vv9.vvv}vv9C!vv&|vv#
GCJvvvv=vvvvPC*vvvv]vvvv9

k
Cf*vvvv]vvvvqvvvv,GCWvvvvQYsvvvvOQG

k
Cvvvvv=vvvvQ|vvvv#G fvvvvqvvvv9AGJhGCRG*vvvv9Gyvvvv]vvvvQ*vvvv=vvvv+vvvv?fvvvv̂

GCWvvQhfvv9JGyvvAvv,@vvTvv9$vv~pvv,!vvtvv{(GyvvAvvtvv"vv+vv?)GCAvvavv(QI,Ch@vvzvvxGyvvAvv,@vvgvvAvv}vvOfvv̂GC(GO
G}hy+?GCJz+?Ch@TAMOesOQG

k
Cv=Q|#Gyg}9y?Gy(_"+?.

vvvvv!d9e@zF+{Gy]Q*=?

h<vv}vvtvvAvv]vv)$vvPGGyvv"vvdvv9e*vvtvvQQGyvvtvv9!vv(fEQFvv9AEOLvv9dGyvvOLvv{ChGyvvgvv9FvvOGyvvPjIvvtvvtvv&
GCTvvAvvDvv}vvQpvv,Gyvv(fvv9AGyvv]vvQ*vv=vv,,Ch@vvzLvv+vvQGSvvAvvJvvtvv9bGyvv]vvQ*vv=vv?Ch@vvzFvv+vv{Opvvgvv%vv9E]@vv9Q*vvN
|g_.

(116)G@vO*vQ<v9yvPvvQCfsv9!v(f@vWvGv+vhG:SvAvDv}v9QQsv~(10)yvTv"v?1991pv,Sv(Q*v9,*v}v+vRpv,|v"vKGCRG*v9
hG fvvqvv9AGJGyvv]vvQ*vv=vv+vv?<vv+#GyvvWvvQvvv9JGCWvvAvvQvvv?hGyvvWvvQvvv9Jivv+vvQGCWvvAvvQvvv?,pvv+vv}vv"vvKG}h]Efvvqvv9Ak\vvQ*vv=vv+vv9

k
|vv#=vv+vvh

Gyvv]vvQGFvv>GCqvvQh\vv?fvv̂GyvvOLvv{h\vvQ*vv=vv?Q*vvhGyvvgvvtvv9QGJhGyvvgvvQYvv9J,hPyvvxCOISvv=vvhSvv"vv(GJG<vvAvvOGAk|vv#@vv9Q*vvN
<vvOAG !vvAvvv9LGyvvqvvgvv\ChG:SvvvAvvDvv}vv9Qhpvvtvv9

k
yvvavv=vv+vvgvvv?GCWvvQhY,G!vvdvvQ:GC9OI(13/C)|vv#Gyvvtvv9!vv(fGCPvvv(Q,<vv+"vv}vv9*vv}vv"vvK

GyvDv9!v+?Efvvqvv9Ak\vvQ*vv=vv+vv9
k

|vv#\vvQ*vv=vv?GyvvOLvv{h\vvQ*vv=vv?Q*vvhGyvvgvvtvv9QGJhGyvvgvvQYvv9JCOI?vvUSvv"vv(GJGfvvAvv=vv9QG
k

|vv#@vv9Q*vvN
<OAG !A9LGyqg\ChG:SAD}9Qhpt9

k
ya=+g?GCWQhY,G!dQ:GC9OI(13/H)|#Gyt9!(fGCPv(Q.

*vvAvv]vvK|vv#PyvvxCfGCWvvQYGyvvTvv(QjE!vv}vv9*vvWvvGvvhGyvvWvvQvvv9JGCWvvAvvQvvv?,Cj@vvzvvxGyvvAvv,@vvAvvzSvvU|vv#Lvv;d
|vvWvv9Qvvv?QCSGC9dGyvv(_vv"vv,Fvv"vv=vv9

k
E]Fvv"vv>|vvhQCSGC9dGyvvgvvQNChG}Fvv"vv=vv,,h*vv}vv"vvJvv%vv9|vvgvv9|vvzvv?\vvQ*vv=vv+vv?@vvqvv]vv+vvz+?

f^IT9HGyWQv9Ji+QGCWAQv?,Cj@zxGyA,@AzSU<Ohf|W9Qv?QCSGC9dGy(_",p+%9.
(117)*vtvZvO<v9CWvQhYG:SvAvQG@v+Gv,fv}v(|v9

k
PyvxGyvPj*vtv(e<v9:SvAvDv}v9Qpv,EIvOiGCGv9:JGyvAv9y+?:pv,

Hvv9dGyvv=vv"vv)GyvvAvvJvvAvv+vv?,vvv9yvvavvQbhGC(GPAhGyvvwvv%vvQ<vv9AhGyvvTvvOhO,G:@vvZvv9:J,Gyvvavv9svv?,Gyvv"vvtvv{,Cfvv}vv9dGCtvv9h:J,
GBvvO|vv9JG OGQ*vv?hG:SvvAvvWvv9Q*vv?,LvvO|vv9JGyvvAvvgvvz+~hGyvvZvvJvv?hGyvvTvv+vv9Ivv?hLvvO|vv9J@vvtvv"vv+vv?GCgvvzvv(|vv9J.2vvvvGSvvAvvMvvQGL
GyvDvQhGJ|v#<v9_v#G}QV.3vvvvG !vAv9LGyvZv"v9fv,hGyvRQGfv,.4vvvvGyvgv9<vQI}vvDvQ|v#h:*v?.5vvvvCjHv9dBLvQ*vtvQQg
HzUGy(RQGA.G!dQ:GyqtQI(1)|#GC9OIQs~(9)|#s9!(f@WG+hG:SAD}9QyT"?1999p,GyT(OGf.

(118)G!dQ:GyqtQI(C)|#GC9OIQs~(10)|#s9!(f@WG+hG:SAD}9QyT"?1999p,GyT(OGf.
(119)G!dQ:GyqtQI(C)|#GC9OIQs~(11)|#s9!(f@WG+hG:SAD}9QyT"?1999p,GyT(OGf.
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h*vTvAvMvOeGCWvQYGyv(_v"v,$vPGGyv"vdv9eyvAvWvGv+vhGCTvAvDv}vQfv̂Efv9OIGSvAvDv}v9QGyvgv(GFvO
GyvAv,Lvtvtv%v9pv,Ev(*v{GCWvQhfv9JG:svAvZv9O*v?pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Qh@v(Sv+vgv%v9
h@a(*Q$9(120).

vvvvv!d9eGBZ~|#hf9AGy]Q*=?(GyT}9MG:SAD}9Qj)

*vv=vv+vvK$vvPGGyvv"vvdvv9eEFvvQGALvvZvv(|vv9J|vv#hfvv9AGyvv]vvQ*vv=vv?pvv,Ivv9:J|vvgvv+"?.vvvAvv"vvR*vv{
<vgv̂Gyv"vqvtv9JGyvQCSv}v9y+?,hGCDv{fv̂Pyvx!vqvtv9JGSvAvjv;dGAvtv(bGyvZv"v9fv+v?hG}O<v+?
h@vvwvv9y+rGyvvOQGSvv9JGyvvAvv}vv%vv+vvO*vv?h@vvOQ*vv>Gyvvwvv(GOQGyvv(_vv"vv+vv?,Ch@vvQIvv+vv{LvvTvv9FvvQSvv"vv?E]
Svv"vv(GJ@vv9y+?*vvR*vvOfvvOO$vv9fvv}vv9@vvTvv}vvK<vv&Gyvvtvv(GfvvOGyvvtvv9!vv(!vv+?pvv,GyvvOhyvv?fvv}vv(|vv9

k
,ChfvvOe

ELvv]vv9YCQ<vv9MGCWvvQhYyvvzvv]vvQ*vv=vv?E:
q

EPG<vvzvvjvvB|vvTvvAvv(i|vvgvv+"9
k(121).<vv+OCfC$vv~Yvv(Q

GyvvTvv}vv9MG:SvvAvvDvv}vv9QjGyvvAvv,@vvzLvvP6vv9GyvvgvvO*vvO|vv#svv(G!vv+#G:SvvAvvDvv}vv9Q,@vvAvv}vvDvv{fvv}vv(|vv9
k
pvv,

GC=v9yvkGyvAv,<vZv~|v#hfv9AGyv]vQ*v=v?Ctv9<vzv?GSvAv%v;cQCSGC9dIv+vE<vZv~sv+v}vAv%v9|v#
G}Q<9MGB9\g?yz]Q*=?(122).

h*vv}vvwvv"vv"vv9Cf!vvGvvO@vvavv=vv+vvtvv9
k
yvv"vvdvv9eGyvvTvv}vv9MG:SvvAvvDvv}vv9Qjpvv,Cvv"vv9*vv9svv9!vv(fG:SvvAvvDvv}vv9Q

Gy+}v"v,GyvPj*vtv]v,<vz!v&zEPGAvtvB<v9CWvQhYLvTv9FvQpv,Sv"v(GJEfvqv9Fv&Chpv,CjSv"v?
|v"v%v9,*vwv(f@v"vR*v{h@vOh*vQGBvTv9FvQGCAvQGvv}v?Lv;d@vzvxGyvTv"v?ChGyvTv"v(GJGyvAv,hsvgvB
pvv+vv%vv9h<vv}vv9:*vvAvvGvv9hRCvv;KSvv"vv(GJGfvvAvv=vv9QG

k
|vv#GyvvTvv"vv?G}h]GyvvAvv,@vv\Svv"vv(GJG fvvqvv9A

VQ*a?|Z9Os?Gy%+8?f^IT9<9@&p,@zxGyT"(GJy(123).

hC*vvv9
k

vvvv9fG}|vvvQpvvv{fG::vvv9gGyvvvTvvv9FvvvOpvvv,Gyvvvtvvv9!vvv(fGCtvvv9Qf*vvv}vvv+vvv{E];vvvO*vvvO|vvvtvvvOGQ
GyvvAvvMvvqvv+vv̂|vv#hfvv9AGyvv]vvQ*vv=vv?<vv"vvTvv=vv?|vv8vv(*vv?|vvgvv+"?|vv#G}Q<vv9MSvv"vv(*vv9

k
.vvv}vv9*vv}vv+vv{$vvPG

G::vv9gE];vvO*vvO|vvOI$vvPGGyvvAvvMvvqvv+vv̂<vvqvvAvvQIR|vv"vv+vv?|vvgvv+"?6vvOaGyvvAvvMvvqvv+vvr|vv#GBvvTvv9FvvQ
GC9y+?GyvvvvAvvvv,@vvvvZvvvv+vvvv>GyvvvvOhyvvvv?|vvvv#FvvvvQGAG}LvvvvP6vvvvPGGyvvvv"vvvvdvvvv9e.<vvvv{EfGyvvvvAvvvv}vvvvAvvvvh<vvvv9yvvvvTvvvv}vvvv9M

(120)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyt9!(fGCt9QfhGyAWQ*g9JGygQ<+?,yU42.

(121)hyvgv{Cpv]v{|vDv9dfv̂Pyvx$v(|v9*vtv]v,<v&sv9!v(fG:SvAvDv}v9QGyv%v"vOjGyvPj:Kv+vRLv]v(YGyvOLv{
yvvzvv]vvQ*vv=vv?E:

q
EPGFvv9hR!vvTvv=vv?6<vv9C8vv?|vv#QCSGC9dGCTvvAvvDvv}vvQ,G!vvdvvQpvv,$vvPGGyvvWvvzf:John Macpherson, Double

Taxation (New York: [n. pb.], 1978), pp. 376-377,

!vvtvv;
k

fvv#:FvvOj,zOhQGyvvTvv+vv9Svv?Gyvv]vvQ*vv=vv+vv?pvv,GFvvAvvPGHQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,GyvvOhdG}Fvv"vv=vv+qvv?pvv,
Gy"}(,yU323.

(122)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyt9!(fGCt9QfhGyAWQ*g9JGygQ<+?,yU42.

(123)G!dQ:GC9OI(26/2)|#s9!(fG:SAD}9QQs~(22)yT"?1991p,Gy+}#.
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G:SvvAvvDvv}vv9QjKvv>Cf*vvtvvAvvZvvQ,IvvTvv>@vvZvv(Q!vv9,fvv̂GCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?GC%vv}vv?
GyvvAvv,@vv|OjOhQG

k
pvvgvv9:

k
pvv,fvv}vvz+?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?pvv,GyvvOhyvv?Ch@vvzvvx

GyvAv,*vwv(f|v#Vvz8v9!vtv{@vwv"v(yv(Fv+v9|vAvav(QIEy+%v9Ch@vgvAv}vOpv,G!vAv9Fv%v9fv̂GSvAvMvOGe
GC(GOG}hy+?GCJvvz+?h@vvWvvjvv+vv{G}*vvOjGyvvgvv9|vvzvv?Gyvv(_vv"vv+vv?.h6vvPgGyvvZvv(QI*vvAvvJvvtvvusvvOQ|vv#
GC(GR!vv?<vv+#|vv9*vvzvvJvvuGyvvOhyvv?|vv#LvvTvv9FvvQ|vv9y+?!vvAvv+vvGvv?G}LvvP<vv9yvv"vvdvv9eGCPvvv(Qh|vv9*vvgvv(O
fz+%9|#!qh|#GCWQhf9JG:sAZ9O*?GyA,@A}Ah<&.

Hvvvvv@tO*QGA(GpRhGCRG*9Gy]Q*=+?

:Vvvxpvv,Cffvv"vv9YvvQGyvvTvv+vv9Svv?G:svvAvvZvv9O*vv?pvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q,@vv|CvvQ
<vvvWvvvwvvv{vvvv=vvv+vvvQfvvv̂G}$vvvOGaGyvvvAvvv,*vvvTvvvgvvv)GCTvvvAvvvDvvv}vvvQE];vvvtvvv+vvvtvvv%vvv9.h|vvv#<vvv+#$vvvPgGyvvvgvvv"vvv9YvvvQ
GCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?GCtvvQQIpvv,@vvWvvQ*vvh@vvzvvxGyvvOhyvv?,GyvvAvv,@vv|CvvQ<vvOQFvv9J|vvAvvqvv9h@vv?,fvv̂
@vwvzvqv?G !vAv9Lh<v9yvAv9[fv̂|vgvO:JGyvQ<vK.hvv}v9@v|CvQGCgv9|vzv?Gyv]vQ*v=v+v?pv,Gyvgv9FvOGCAv(svh
|v#GSvAvDv}v9QQCSGC9dpv{8v9vvPyvxPGJCCvQ

m
vv=v+vQ

m
pv,GCOIGyv;R|v?:SvAvgv9OIChGSvAv%v;c

QCSGC9d.<v+OCf$vPgGCgv9|vzv?y+TvB$v,Gyvgv9|v{Gyv(Iv+vOGC|CvQfv̂G:SvAvDv}v9QGyv(GpvOEP
E89@WAQcp,Gy(Gsh|hf(G|{CLQi|#Gya=+g?PG79Ch|#_=+g?CLQi(124).

h|vvAvv)|vv9Svvzvv}vv"vv9<vvzfyvvzvv}vvgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?OhQG
k
pvv,G<vv9PsvvQGQG:SvvAvvDvv}vv9Qpvv,Ohyvv?

|vgv+"?,hEfvv9fOhQG
k
!vTv=v+v9

k
h|vQ@v=vav9

k
<vgv(G|v{CLvQi,CYv=vK<v{|vwv9!v"v9@v=vQ*vQ$vPGGyv"v}vb

|vv#Gyvv]vv}vv9!vv9JGC9y+?(GAvv(GpvvRhGCRG*vv9Gyvv]vvQ*vv=vv+vv?)GyvvAvv,@vvtvvO|vv%vv9GyvvOhdGCMvvAvvzvvqvv?6vvOa
GSvvAvvtvvavv9HQCSGC9dGBvv9QFvv,Ey+%vv9.<vv+OCfGyvvOhyvv?h$vv,@vvtvvOe@vvzvvxGCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?
GyvvAvvqvv]vv+vvz+?E!vv}vv9@vv]vvJvv,<vvGvvRA|vv#E*vvQGOG7vv9Gyvvgvv9|vv?.fvvz+&pvv{!vv&:<vvO|vv#hFvv(O|vvTvv(ivv9J
|vv%vv}vv?@vvOpvvgvv%vv9E]@vvzvvxGyvvAvv]vvJvv+vv?.h*vv=vvtvv)GyvvAvvTvv9Dd<vvgvvOPyvvxIvv(d|vvOipvv9fvvz+?$vvPg
GA(GpRhGCRG*9Gy]Q*=+?p,@WG+hQCSGC9dG}F"=,f^G:SAD}9Qp,GyOhy?.

vvvvv|T(i9J@tQ*QGA(GpRhGCRG*9Gy]Q*=+?

@vvQ|vv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qfvv}vv(|vv9
k

|vv#@vvtvvO*vv~GAvv(GpvvRhGCRG*vv9Gyvv]vvQ*vv=vv+vv?E]
;t+uC$OGaPGJC<g9O|AgOOIyg{|#CG%9|9*\:

1vvvvv@vvWvvGvv+vvhGCTvvAvvDvv}vvQ*vv#fvv̂Esvv9|vv?|vvWvv9Q*vvhGSvvAvvDvv}vv9Q*vv?PGJFvvOhiGsvvAvvZvv9O*vv?pvv,
Ohy?|9ChGSA}QGQGyt9F~|"%9h@(S+g&(125).

(124)G!dQ:GC|ST?GygQ<+?y]}9fG:SAD}9Q,GCZOQ!qT&,U61.

(125)G!dQ:<Tv+~,zGy"d9eGyt9!(Py;SvAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU132.
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2vvvvvIvEGCTvAvDv}vQ*v#G}Fv9!v>fv̂Efv9OIGSvAvDv}v9QGyvgv(GFvO(G}Q<v9M)GCAvJvtvtv?pv,
GyOhy?<O:

k
|#;(*z%9E]GB9QL(126).

3vvvvv@vvWvvGvv+vvhGCWvvQhfvv9JGyvvAvvGvv9Q*vv?G}Fvv"vv=vv+vv?fvv̂Fvv9QSvv?!vvWvv9_vv%vv9hpvvtvv9
k

CAvvavvzvv=vv9J
Lvav?GyvAv"v}v+v?G:svAvZv9O*v?Gyv(_v"v+v?,Sv(GAfv#_vQ*vu@v(Fv+v&@vzvxGCWvQhfv9JE]svav9fv9J
|vvgvv+"?|vv#G:svvAvvZvv9OGyvv(_vv"vv,,CeE]|vv"vv9_vvuIvvOOI|vv#Esvvz+~GyvvOhyvv?<vvJvvTvv>|vv9@vvAvvavvzvv=vv&
La?GyA"}+?G:sAZ9O*?(127).

4vvvvvhsvvO@vvTvvAvv%vvOaGAvv(GpvvRGyvv]vvQ*vv=vv+vv?E\vv9pvv?E]Pyvvx,@vvWvvGvv+vvhEsvv9|vv?|vvWvvQhfvv9J
GSvAvDv}v9Q*v?sv9OQIfv̂GSvAv+vgv9HsvOQmvv=v+vQm|v#Gyvgv}v9yv?Gyv(_v"v+v?,<vJv+vE*vAvQ@v>fv̂Pyvx
R*vvvv9OIGC%vvvv9QGJGyvvvvqvvvv"vvvv+vvvv?yvvvvAvvvvzvvvvxGyvvvvgvvvv}vvvv9yvvvv?hE!vvvvgvvvv9TG}Svvvv(GbGyvvvvOGLvvvvz+?hGAvvvvO|vvvv#!vvvvTvvvv=vvvv?
Gy=a9y?(128).

h|vvvhPyvvvxhC*vvv9
k

vvvv9!vvvBG}$vvvOGaGyvvvAvvv,@vvvTvvvgvvv)GyvvvOhyvvv?E];vvvtvvv+vvvtvvv%vvv9|vvv#hQGA@vvvtvvvQ*vvvQ
|vvgvv9|vvzvv?\vvQ*vv=vv+vv?@vvqvv]vv+vvz+?yvv;SvvAvvDvv}vv9QGyvv(GpvvO,pvv{!vv&*vv"vv=vvjvv,h\vvh|vvgvv9*vv+vvQIvvOOIC"vvK$vvPg
GAvv(GpvvRhGCRG*vv9,@vvwvvqvv{EFvvQGAsvvOQ|vv#GyvvAvv(GRf<vv+#GyvvAvv]vvJvv+vv9JGyvvAvv,EvvDvvzvv%vv9$vvPgGAvv(GpvvR
pvv,G *vvQGOGJGyvvgvv9|vv?,h<vv+#!vvAvv9FvvGvv%vv9G Kvv9<vv+?<vv9yvv"vvTvv=vv?E]GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q.
vvvvzfE

o
vvv"vvvK$vvvPgGAvvv(GpvvvR|vvvDvvv;

k
<vvv}vvvtvvvAvvv]vvv)svvv9!vvv(fG:SvvvAvvvDvvv}vvv9Qyvvvzvvv}vvvWvvv9Q*vvvhGyvvvAvvv,@vvvtvvv(e<vvv"vvvWvvv9W

Yvv"vv9fvv,Ch:vv9QjFvvO*vvO:ReyvvOfvv~G:svvAvvZvv9OGyvv(_vv"vv,h@vv"vv}vv+vvAvv&,ChyvvAvvzvvxGCWvv9Q*vvhGyvvAvv,
@vvgvvAvv}vvOfvv̂GC(GOG}hy+?GCJvvz+?.ChCfEvv"vvKGAvv(GpvvRGyvv]vvQ*vv=vv+vv?E]GCWvv9Q*vvhGyvvAvv,@vvTvvAvvMvvOe
svOQG

k
vv=v+vQG

k
|v#G}*vOjGyvgv9|vzv?Gyv(_v"v+v?,Ch@vzvxGyvAv,*vwv(f|v#Vvz8v9EOLv9d|vgvQpv?pv"v+v?

h@vvvtvvv"vvv+vvv?|vvvAvvvavvv(QI.ChCf*vvvtvvvQQsvvv9!vvv(fG:SvvvAvvvDvvv}vvv9QsvvvZvvvQGyvvvAvvv}vvvAvvvh6vvvPgGAvvv(GpvvvRhGCRG*vvv9fvvv̂
GCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?GyvvgvvQ<vv+?(129),ChGCWvvQhfvv9JGyvvAvv9<vvgvv?yvvOhdhsvvqvvB|vvhGyvvOhyvv?
GCTAta=?y;SAD}9Q|(sq9

k
|WQp9

k
CC"9AcQhaS+9S+?ChGsAZ9O*?|g+"?.

hC*vvv9
k

vvvv9fG}|vvvQpvvv{!vvv&*vvv}vvvwvvv#yvvvzvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9QCf@vvvzvvvGvvvzpvvv,$vvvPG

(126)G!dQ:GCZOQ!qT&,U132vvvv133.

(127)G!vvdvvQ:FvvOj,zOhQGyvvTvv+vv9Svv?Gyvv]vvQ*vv=vv+vv?pvv,GFvvAvvPGHQDhSG}|vv(GdG}Fvv"vv=vv+vv?pvv,GyvvOhdG6LvvPI
p,Gy"}(,yU305.

(128)G!dQ:<T+~,GCZOQ!qT&,U133.

(129)*v;Ive$vPGG::v9gpv,Gyv(Gsvhpv,sv9!v(fG:SvAvDv}v9QGJGyvgvQ<v+?Qsv~(46)yvTv"v?1988pv,GyvgvQGb,
GyvPj*vtv]v,<vAv}vAvhGCWvQhYG:SvAvDv}v9QjGyvgvQNOhfG}Fv"v=v,,<vJv(GpvRh|vRG*v9\vQ*v=v+v?|vAvgvOOISv=vuGyvAvgvQVyv%v9,
hPyvvx<vvtvvZvvO@vvWvvGvv+vvhESvv%vv9eG:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?pvv,fvv}vvz+?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?pvv,GyvvgvvQGbOfvv}vv9

k
yvvzvvAvvwvv9|vv{

G:sAZ9OjGygQN.
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GBvvvZvvv(UE]GfvvvAvvv}vvv9OEIvvvOi_vvvQ*vvvtvvvAvvv_GCvvv"vvvAvvv_:Chyvv%vv}vv9,_vvvQ*vvvtvvv?GyvvvAvvvJvvvO*vvvOGyvvvAvvvWvvvQ*vvvgvvv,
yvzvJv(GpvRhGCRG*v9Gyv]vQ*v=v+v?.h<v}vtvAv]v9$v9*v"v[Gyvtv9!v(ffv̂@vtvTv+v~G:SvAvDv}v9QGJGyv(GpvOI
E]fvvOICsvvTvv9e<vvAvvzvvrpvv,|vv9<vv+"vv%vv9|vv#Ivv+vvEGCRG*vv9hG fvvqvv9AGJGyvv]vvQ*vv=vv+vv?GyvvAvv,@vvAvv}vvAvvh
6v9,hPyvxpv,\v(ACGv+vAv%v9pv,fv}vz+?GyvAv"v}v+v?G:svAvZv9O*v?hG:FvAv}v9fv+v?.h6vPgGyvZv(QI
*v}vwv#@vWvGv+vhGCTvAvDv}vQG}Fv"v=v,fv̂GyvAv(Fv&<v9SvAvDv}v9Qg!vJv(GCGv9:JG:svAvZv9O*v?GC%v}v?
yw,Ld)<}g9|z?\Q*=+?Cp]{(130).

hCvvv9!vvv+%vvv}vvv9,GyvvvvTvvvvzvvvvavvvv?GyvvvvAvvvvtvvvvO*vvvvQ*vvvv?yvvvv%vvvv+vvvv8vvvv?G:SvvvvAvvvvDvvvv}vvvv9Qpvvvv,|vvvv"vvvvKGAvvvv(GpvvvvRhGCRG*vvvv9,
h<v}vtvAv]v9$v9LvOOGyvtv9!v(fGCRG*v9GyvAv,*v}vwv#|v"vJv%v9yv;SvAvDv}v9QGyv(GpvO,Cv~*v]vhGCgv9*v+vQ
GyvAv,*vAvJvOO<v}v(Fv=v%v9IvGv~GCRG*v9GyvAv,*vTvAvqv+vO|v"v%v9vv{|vWvQhYhpvtv9

k
yvdvQhavv{Iv9yv?

fvv̂IvvOI<vvJvvTvv>@vvtvvO*vvQG@vv%vv?GCWvvQpvv?fvv̂G:SvvAvvDvv}vv9Q(131).h@vvAvvOQLGCgvv9*vv+vvQGyvvAvv,*vvzvvGvvz
Ey+%vv96vvPGGBvvZvv(UyvvAvvJvvO*vvOGAvv(GpvvRhGCRG*vv9GyvvAvv,*vvAvv}vvAvvh6vv9GCTvvAvvDvv}vvQ<vvJvvTvv>CGvv+vv?
GCWvvvQhYhOhQgpvvv,GyvvvAvvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv?,h|vvvOiGSvvvAvvvMvvvOGehFvvvzvvv>GyvvvAvvvtvvv"vvv+vvv?GAvvvO*vvvDvvv?,
h|tOGQ|T9GA&p,;T_|+RGfGCOp(f9JGy(_",(132).

Ef$vvPgGyvvavvQ*vvtvv?hEfvvv9!vvB@vvgvvavv,Svvzvvavv?vvv=vv+vvQIyvv%vv+vv8vv?G:SvvAvvDvv}vv9Qpvv,;vvO*vvOGCRG*vv9
Gyv]vQ*v=v+v?GyvAv,*vAv}vAvh6v9GCWvQhYG:SvAvDv}v9Qjpv,\v(ACGv+vAv&h|vOiG!vTvGv9|v&|vhLvav?
GyvAv"v}v+v?Gyv(_v"v+v?pv+v%v9,<v+OC8v9@v|OjE]pvTvKGCGv9dC|v9e;vwv~@vzvxG@v%v?,h:Sv+qv}v9
EPGvvv9!vvB@vvAvv]vv}vv#fvv"vv9YvvQivv+vvQ|vv|$vvzvv?Chivv+vvQIvvQ*vvZvv?fvv̂GCZvvzvvJvv?Gyvv(_vv"vv+vv?.vvv}vv9Cf
fvvOe;vvO*vvOGAvv(GpvvRhGCRG*vv9Gyvv]vvQ*vv=vv+vv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvWvvwvv{Osvv+vvupvv,GyvvAvvWvvQ*vvh
h@vvQvvv%vv9yvvAvvtvvO*vvQFvv%vv?G OGQI,|vv#Vvvz!vv&Cf*vvOpvvhGCTvvAvvDvv}vvQE]GC=vv9yvvjvv?pvv,_vvzvv>@vvzvvx
GAvvvvvv(GpvvvvvvRhGCRG*vvvvvv9,hLvvvvvvZvvvvvv(Yvvvvvv9

k
fvvvvvv"vvvvvvO|vvvvvv9@vvvvvvwvvvvvv(f$vvvvvv"vvvvvv9cIvvvvvv9Fvvvvvv?|vvvvvv9Svvvvvv?E]QCSGC9d

G}F"=,(133).

(130)*vv;Ivve$vvPGG::vv9g<vvWvvwvv{hG\vvKpvv,svv9!vv(fG:SvvAvvDvv}vv9QQsvv~(16)yvvTvv"vv?1995pvv,G}QOf,EP
*vvvtvvvQQ$vvvPGGyvvvtvvv9!vvv(fsvvvOQG

k
|vvv#G fvvvqvvv9AGJhGAvvv(GpvvvRGyvvv]vvvQ*vvv=vvv+vvv?<vvvAvvvzvvvr<vvvJvvvTvvv>GC"vvvavvvtvvv?GyvvvAvvv"vvv}vvv(*vvv?GyvvvAvvv,KvvvQjpvvv+vvv%vvv9

G:SvvAvvDvv}vv9Q.pvv+vvwvv(fG fvvqvv9AGyvv]vvQ*vv=vv,<vv"vvTvv=vv?25<vv9C8vv?<vv9yvv"vvTvv=vv?yvvzvv}vvWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?pvv,GC"vvavvtvv?(C)h50<vv9C8vv?
<v9yv"vTv=v?yvzv}vWvQhfv9JG:SvAvDv}v9Q*v?pv,GC"vavtv?(H)h75<v9C8v?pv,GC"vavtv?(L),G!vdvQ:GC9OIQsv~(7)|v#Gyvtv9!v(f
GCPvvv(Q,vvv}vv9*vv;Ivve$vvPGG::vv9gC*vv]vv9

k
pvv,svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9QyvvTvv"vv?1999pvv,GyvvTvv(OGfGyvvPj*vv}vv+vvRpvv,

IvvvGvvv~GCRG*vvv9hG fvvvqvvv9AGJGyvvv]vvvQ*vvv=vvv+vvv?<vvv+#GCWvvvQhfvvv9JG:SvvvAvvvQG@vvv+Gvvv+vvv?hGCWvvvQhfvvv9Jivvv+vvvQG:SvvvAvvvQG@vvv+Gvvv+vvv?,G!vvvdvvvQ:
GC9O@9f(10)h(11)|#Gyt9!(fGCPv(Q.

(131)h$,f9OIGy%+8?Gyg9|?y;SAD}9QChC*?$+8?EOGQ*?*"+b69Gyt9!(f$PGG:LAZ9U.

(132)G!dQp,$PGGyWzf:VQaGyO*#,GCQVOE]EfOGO@WQ*hG:SAD}9Q,U79-80.

(133)G!dQp,@z*+OhF%?Gy"dQGCAtO|?:GCZOQ!qT&,U80.
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vvvvv|OiBC9QGA(GpRGy]Q*=+?p,@WG+hG:SAD}9QG}F"=,

fvvQ\vv"vv9pvv,|vv9@vvtvvOe}Vvvwvv9dhYvv(QJvvAvvzvvqvv?yvvzvvJvv(GpvvRhGCRG*vv9Gyvv]vvQ*vv=vv+vv?,fvv̂Cf
Pyvvx:*vvgvv"vv,EyvvRGeGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q<vvAvvtvvO*vv~vvv{$vvPgGAvv(GpvvRyvv;SvvAvvDvv}vv9QGJ
G}Fvv"vv=vv+vv?,<vv{Efyvv%vv9Cf@vvAvvMvv+vvQ|vv#<vv+#@vvzvvxGAvv(GpvvR|vv9Lvvtvvu|vvZvv9Avv%vv9h*vvAvv"vv9Svv>|vvh
cvvQhpvv%vv9.vvv}vv9@vvTvvAvvavv+vvhGyvvOhyvv?Cf@vvtvvOevvv{$vvPgGAvv(GpvvRCh<vvgvv]vv%vv9:SvvAvvDvv}vv9QGJCFvv"vv=vv+vv?
|g+"?|#OhfCf*w(f$"9cCjLQbmyt(GfOGyt9!(fGyOh[

(134).

hC*v9
k

vv9fG}|vQhyvwv,@vQ@v>GAv(GpvRhGCRG*v9Gyv]vQ*v=v+v?BCv9Q$v9pv,@vWvGv+vhG:SvAvDv}v9Q
G}Fvv"vv=vv,,pvv{fGyvvAvv"vvdvv+vv~Gyvvtvv9!vv(PGyvvPj*vvtvvQQ@vvzvvxGAvv(GpvvRhGCRG*vv9*vv"vv=vvjvv,Cf*vvzLvvP<vvgvv_
G:fA=9Q|9*\:

vvvvv:*vv}vvwvv#Cf@vv|OjGCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?GyvvAvvqvv]vv+vvz+?E]Gyvv%vvOaGyvvPj@vvTvvgvv)Ey+&
<vvv9yvvv"vvvTvvv=vvv?E]C*vvv?Ohyvvv?E:

q
EPG@vvv~Q<vvvbGyvvv"vvvdvvvvvvv9eGyvvv]vvvQ*vvv=vvv,<vvvwvvv{fvvv"vvv9YvvvQLvvvavvv?GyvvvAvvv"vvv}vvv+vvv?

G:svvAvvZvv9O*vv?Gyvv(_vv"vv+vv?,<vvJvv+vvE*vvwvv(fpvv,|vvwvv(!vv9@vv&hEOGQ@vv&|vvAvv(GFvv}vv9
k

|vvh|vvtvvAvv]vv+vv9J$vvPg
GBa?|#F%?,h|h<t+?f"9YQGy"d9eGyt9!(Py;SAD}9Q|#F%?CLQi(135).

vvvvv*vvAvvgvv_fvv̂GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qsvv=vv{@vvtvvQ*vvQGAvv(GpvvRhGCRG*vv9Gyvv]vvQ*vv=vv+vv?
EFvvQGAOQGSvv9J|vvAvvgvvOOIyvv=vv+vv9fGyvvgvv;svv?<vv+#vvvzvvqvv?@vvzvvxGAvv(GpvvRh|vv"vvqvvgvvAvv%vv9|vv#Fvv%vv?,h<vv+#
|vvvQGIvvv{GyvvvAvvv"vvv}vvv+vvv?G:svvvAvvvZvvv9O*vvv?h|vvvAvvvavvvzvvv=vvv97vvv9|vvv#Fvvv%vvv?CLvvvQi.PyvvvxCfG}LvvvP<vvvAvvv+vvvTvvv+vvvQGJ
\vvQ*vv=vv+vv?fvvWvv(GFvv+vv?|vv#OhfOQGSvv?|vvTvv=vvtvv?,yvv&CCvvQSvv+vvr<vv9yvv"vvTvv=vv?E]GyvvOhyvv?pvv,Svvgvv+vv%vv9
:FvvvAvvvPGHQCSGC9dG}Fvvv"vvv=vvv,,EPE!vvv&MvvvzvvvuyvvvOiGCTvvvAvvvDvvv}vvvQVvvvgvvv(QG

k
<vvvgvvvOeFvvvO*vvv?@vvvzvvvx

GA(GpR(136).

vvvvv*vv}vvwvv#yvvzvvOhyvv?GSvvAvvMvvOGeGAvv(GpvvRGyvv]vvQ*vv=vv+vv?vvvzOGIyvvAvv(Fvv+vv&G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?
E]Gyvtvav9fv9JG:svAvZv9O*v?GC%v}v?PGJG}hyv(*v?pv,Lvav?GyvAv"v}v+v?Gyv(_v"v+v?.h*vAvGvTvOPyvx
fvvv}vvv(|vvv9

k
|vvv#Lvvv;d|vvv"vvvKsvvvOQCvvvv=vvvQ|vvv#G fvvvqvvv9AGJhGAvvv(GpvvvRGyvvv]vvvQ*vvv=vvv+vvv?yvvvzvvv}vvvWvvvQhfvvv9J

G:SvvAvvDvv}vv9Q*vv?GyvvAvv,@vvAvvGvv&E]@vvzvvxGyvvtvvavv9fvv9JG:svvAvvZvv9O*vv?.vvv}vv9*vv}vvwvv#yvvzvv}vvgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?
GyvAvqv]v+vz+?Cf@v|OqjOhQG

k
|v|CvQG

k
pv,@vWvGv+vhGyvZv"v9fv9JGyvAvZvO*vQ*v?<vAv(pv+vQ@v+Tv+vQGJFv+vRI

COL;79hJQF979(137).

(134)G!dQ:<T+~,zGy"d9eGyt9!(Py;SvAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU132.

(135)G!dQ:Hoorn, «The Role of Taxation on the Flow of Foreign Investment,» p. 79.

(136)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyt9!(fGCt9QfhGyAWQ*g9JGygQ<+?,yU64.

(137)G!dQ:Hoorn, Ibid., pp. 79-80.
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vvvvv;vvtvv+vvtvv9
k
yvvzvvAvvwvv9|vv{G:svvAvvZvv9OjGyvvgvvQNhG@vvTvv9svv9

k
|vvhG}$vvOGaGyvvtvv(|vv+vv?GyvvgvvQ<vv+?,pvv{!vv&

KvOQ<v9yvAvWvQ*vgv9JGyvgvQ<v+?Cf@vqvQOG:SvAvDv}v9QGyvgvQN<v}vgv9|vzv?\vQ*v=v+v?@vqv]v+vz+?fv#@vzvx
GyvvAvv,@vvtvvQQ$vv9yvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?G}LvvQiivv+vvQGyvvgvvQ<vv+?.vvv}vv9*vv"vv=vvjvv,|vv#Fvv9!vv>BLvvQ
Evv+vv+vvRGCWvvQhfvv9JGyvvgvvQ<vv+?GCWvvAvvQvvv?,h<vvWvvwvv{Lvv9UGCWvvQhfvv9JG !vvAvv9Fvv+vv?GyvvAvv,@ovvWvv=vvh
Ivv9Fvv9JCSvv9Svv+vv?,fvv}vv9fvvOG$vv9|vv#|vvWvv9Q*vvhCLvvQi,<vv}vvgvv9|vvzvv?Lvv9Yvv?|vv#Ivv+vvE@vv(Svv+vvh
GCRG*vv9hGyvvAvv+vvTvv+vvQGJGyvv]vvQ*vv=vv+vv?Ofvv}vv9

k
yvvzvvAvv(Fvv&Gyvvtvv(|vv,GyvvgvvQNGyvvQG|vv,E]@vv(Svv+vvhGyvvtvv9fvvOI

G !A9F+?f^CS9S
m

@w}+\.

vvvvvGyvv(Gsvvh|vv#G}|vvQCfGAvv(GpvvRhGCRG*vv9Gyvv]vvQ*vv=vv+vv?h|vv%vv}vv9svv+vv{fvv#pvv(GFvvO$vv9pvv,
@vvWvvGvv+vvhG:SvvAvvDvv}vv9QG}Fvv"vv=vv,,pvv{8vv9@vvgvvAvv=vvQGSvvAvvDvv"vv9A|vv#Gyvv"vvdvv9eGyvvtvv9!vv(PGyvv]vvQ*vv=vv,pvv,
GyvvOhyvv?.hyvvPyvvxpvv{8vv9*vv"vv=vvjvv,Cf@vvwvv(fIvvOOI<vvqvvAvvQIR|vv"vv+vv?|vvgvv+"?,h$vv,GyvvqvvAvvQIGyvv;R|vv?
yvvv"vvv}vvv(GCWvvvQhYG:SvvvAvvvDvvv}vvv9Qjh@vvvavvv(*vvvQghGvvvvAvvvTvvv9<vvv&GyvvvtvvvOQIfvvv̂GC"vvv9pvvvTvvv?pvvv,G}Svvv(Gb
Gyvvv(_vvv"vvv+vvv?hGyvvvOhy+?.pvvv9Avvv(GpvvvRGyvvv]vvvQ*vvv=vvv+vvv?$vvv,EPG

k
GSvvvAvvvDvvv"vvv9AKvvv>C:

q
@vvvjvvv9[GyvvvOhyvvv?pvvv,

@vtvO*v}v&,<v{h:@vtvO|v&E:
q

EPGvv9!vBpv,Iv9Fv?|v9Sv?E]QCSGC9dG}Fv"v=v,hGCgvQpv?
Gyvvqvv"vv+vv?hGyvvAvvtvv"vv+vv?hfvv̂*vvtvv_|vv#C8vv9Svv(a@vvqvv+vvO|vv"vv&CvvvDvvQFvv9\vvJvvBpvv,Svv=vv+vvzvv&(138).

hG!vvavv;svv9
k

Fvv9@vvtvvOepvvtvvOG<vvAvvOYGyvvqvvwvvQGyvvtvv9!vv(Ppvv,<vvgvv̂GyvvOhd!vvdvv9|vv9
k
<vvO*vv;

k
yvvzvvJvv(GpvvR

Gyvvv]vvvQ*vvv=vvv+vvv?6vvvOa@vvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,.h*vvvavvvzvvvufvvv̂$vvvPGGyvvv"vvvdvvv9e<vvvvv(VvvvQGA
G}Yvvv(d<vvvjvvvQV@vvvzFvvv+vvvQ$vvv9),h<vvv}vvvtvvvAvvv]vvv9g@vvvtvvv(eGyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9Q<vvvWvvvQGA
GCgvvvOGJhG6:JGyvvv;R|vvv?yvvvzvvv}vvvWvvvQhYG:SvvvAvvvDvvv}vvv9Qj|vvv#GCZvvvOQG}Fvvv"vvv=vvv,,Cvvv~@vvvtvvv(e
<vAvzFv+vQ$v9E]GCTvAvDv}vQ<v=vOdEKv9Q|v"vMvqv̂COI|vgv+"?,hpv,|vtv9<v{Pyvx:@v]v}v#yv&
C*vv?|vvgvv9|vvzvv?\vvQ*vv=vv+vv?@vvqvv]vv+vvz+?.*vvAvv]vvK|vv#PyvvxCfGyvvqvv9FvvOIGyvvAvv,@vvgvv(Ofvv̂GCTvvAvvDvv}vvQ|vv#
hQGA$vvPGGyvv"vvdvv9e@vvAvv}vvDvv{pvv,<vvqvv+vv̂<vvOdG Kvv9QLvv;d|vvOIGyvvgvvtvvOG}Yvvz+?,h*vvwvv(f
yvzv}vTvAvDv}vQGAvufv"vOG!vtv]v9Fv%v9pv,EvO*vOG Kv9Qhyvwv#<v=vOdFvO*vO*v"vTvGv~|vhGyvTvgvQ
GyT9FOp,GyT(b(139).

hC*vvv9
k

vvvv9fG}|vvvQpvvv{f$vvvPGGyvvv"vvvdvvv9e:*vvvgvvvO<vvvO*vvv;
k

|vvv;Fvvv}vvv9
k

fvvv#GAvvv(GpvvvRGyvvv]vvvQ*vvv=vvv+vvv?.
hGyvvgvvzvv?pvv,Pyvvx@vvwvv}vv#pvv,C!vv&*vvAvvavvzvv>|vv#GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q|vv(GQO|vv9y+?
vvv9pvv+vv?yvvWvvQGA@vvzvvxG6:JhGCgvvOGJ.h$vv(C|vvQ:*vv"vvTvvGvv~pvv,Gyvv(Gsvvh|vvhIvv9Fvv?$vvPg

(138)G!vdvQ6vPGGCgv"v):FvOj,zOhQGyvTv+v9Sv?Gyv]vQ*v=v+v?pv,GFvAvPGHQDhSG}|v(GdG}Fv"v=v+qv?pv,GyvOhd
G6LPIp,Gy"}(,yU303-304.

(139)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyt9!(fGCt9QfhGyAWQ*g9JGygQ<+?,yU65.
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GyvvvOhdE]GC(GQOGC9y+?h|vvv#Cvvv~svvv+vvv9|vvv%vvv9<vvvAvvvtvvvQ*vvvQ|vvvgvvv9|vvvzvvv?Fvvv+vvvRIyvvvQCSGC9dG}Fvvv"vvv=vvv,
6vOa@vWvGv+vgv&fv̂G:SvAvDv}v9Qpv+v%v9.pv]v;

k
fv}v9*vAvQ@v>fvz+&|v#BCv9QSvzv=v+v?<v9yv"vTv=v?E]

GyvvOhyvv?.EPE!vv&*vv}vvDvv{pvv,Gyvv(GsvvhYvv(QI|vv#Yvv(QG fvv9!vv9JGyvvAvv,*vvqvv+vvO|vv"vv%vv9GCTvvAvvDvv}vvQ
G}Fvv"vv=vv,|vv#OhfIvv9Fvv?:!vvAvvdvv9Q;vvtvvuG}Q<vv9M.<vv+"vv}vv9:@vvzvvJvvuG fvvqvv9AGJGyvv]vvQ*vv=vv+vv?
C*vv?LvvTvv9QI<vv9yvvOhyvv?E:

k
|vv#hsvvBGSvvAvvJvvtvv9bGyvv]vvQ*vv=vv?,Cjfvv"vvO;vvtvvuG}Q<vv9M.<vvgvv=vv9QI

CLvQipv{fGBvTv9QIGC9y+?GyvAv,@vzvJvu<v9yvOhyv?|v#hQGA$vPGGyv"vdv9e@vwv(fvv=v+vQI|vtv9<v{
GBvvTvv9QIpvv,GC(GQOpvv,Ivv9yvv?G fvvqvv9AGJGyvv]vvQ*vv=vv+vv?(140).<vv+OCf@vv(AGyvvOhdE]$vvPg
G}OGIGyvvvtvvv9!vvv(!vvv+?G@vvvO*vvvOIE!vvv}vvv9*vvvOdO:yvvv?svvv9_vvvgvvv?fvvv̂fvvvOesvvv"vvv9fvvvAvvv%vvv9<vvv9Avvv(GpvvvRhGCRG*vvv9
Gy]Q*=+?v(S+z?yAWG+hG:SAD}9QG}F"=,.

C9yD9

k
:GyAT%+;JGy"tO*?hGC9y+?hG OGQ*?

@vvvtvvvQQsvvv(G!vvv+#G:SvvvAvvvDvvv}vvv9QGCtvvv9Q!vvv?svvvOQG
k

|vvv#GyvvvAvvvTvvv%vvv+vvv;JGyvvv"vvvtvvvO*vvv?hGC9y+?hG OGQ*vvv?
yvvQCSGC9dGyvv(GpvvOvvv(Svv+vvzvv?:SvvAvvtvvavv9<vv&yvv;SvvAvvDvv}vv9Q.h@vvAvvgvvzvvu@vvzvvxGyvvAvvTvv%vv+vv;Jfvv}vv(|vv9

k

<vvvJvvvQ*vvv?GCTvvvAvvvDvvv}vvvQpvvv,;vvv(*vvv{CYvvv{G:SvvvAvvvDvvv}vvv9Qhfvvv(GFvvvOgE]GBvvv9QLE\vvv9pvvv?E]Ivvvtvvv&pvvv,
GyvvvvAvvvvZvvvvQapvvvv,GCWvvvvQhYG:SvvvvAvvvvDvvvv}vvvv9QjhGAvvvvZvvvv(dfvvvv̂<vvvvgvvvv̂GyvvvvAvvvvTvvvv%vvvv+vvvv;JGCZvvvvQpvvvv+vvvv?
hG FvAv}v9!v+?.h*vtvAv]v,|v"v9<vJvE$vPgGyvAvTv%v+v;JCf!vAv"v9hyv%v9pv,|v=vJvDv_GCv"v_!vMvZv[

Chy%}9yzAT%+;JGy"tO*?,h!=JEp,C9!+%}9GyAT%+;JGC9y+?hG OGQ*?.

1vvvvvGyAT%+;JGy"tO*?
*vvvgvvvzvvvuGCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,pvvv,Gyvvv(GsvvvhCGvvv+vvv?<vvv9yvvvjvvv?fvvv̂|vvvOi|vvv9*vvvAvvv+vvvJvvv&yvvv&svvv9!vvv(f

G:SvvAvvDvv}vv9Qpvv,GyvvOhyvv?|vv#IvvQ*vv?pvv,;vv(*vv{CYvv{G:SvvAvvDvv}vv9Qhfvv(GFvvOgE]GBvv9QL,pvv]vv;
k

fvvv#;vvv(*vvv{CFvvv(QGyvvvgvvv9|vvvz+#G}Fvvv9!vvv>pvvv,GCWvvvQhYG:SvvvAvvvDvvv}vvv9Qj.EPEfEfvvv9svvv?|vvvDvvv{$vvvPG
GyvAvJv(*v{Ch@vgvtv+vOEFvQGAG@v&*vgvOfvtv=v?|v%v}v?pv,Sv=v+v{FvPHQCSGC9dG}Fv"v=v,.|v#$v"v9
pv{fh\vhGyvtv(GfvOGyvtv9!v(!v+?GyvAv,@vwvqv{IvuGCTvAvDv}vQpv,;v(*v{G:SvAvDv}v9Q*vgvOpv,Gyv(svB
PG@&>9*?y;sAZ9OGy(_",h\}9!?y;SAD}9QG}F"=,hPyxf^GyAqZ+{GyA9[:

Cvvvvv;(*{CY{G:SAD}9Q

:vvv+vvvR<vvvgvvv̂Gyvvvtvvv(G!vvv+#GCtvvv9Q!vvv?yvvvzvvv}vvvTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,fvvv}vvv(|vvv9
k

Efvvv9OI@vvvZvvvO*vvvQC|vvv(Gyvvv&
GCTvvAvvDvv}vvQIGyvv"vv9:vv?fvv#@vvZvvqvv+vv?GCWvvQhYChGyvvAvvZvvQapvv+vv&,<vvWvvQhW|vv+vvTvvQI.h*vv;Ivve$vvPG

(140)GCZOQ!qT&,U65.
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G::vvv9gpvvv,Gyvvv(Gsvvvhpvvv,svvv9!vvv(fG:SvvvAvvvDvvv}vvv9QGy+}vvv"vvv,Qsvvv~(22)yvvvTvvv"vvv?1991.EPKvvv+vvvR$vvvPG
Gyt9!(f;(*{GC9dGCTAD}QE]GB9QLhpt9

k
yzt(GfOGyA9y+?:

vvvvvLvvuyvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,;vv(*vv{C|vv(Gyvv&<vv9yvv"vvtvvOG}Fvv"vv=vv,|vv#GBvv9QLE]Gy+}vv#
<vvtvvZvvOGSvvAvvDvv}vv9Q$vv9$vv"vv9c.pvv{ffvvOdfvv#$vvPGGyvvtvvZvvOpvv{!vv&*vvAvv}vvAvvh<vvJvvQ*vv?vvv9|vvzvv?pvv,Efvv9OI
;vvv(*vvv{C|vvv(Gyvvv&E]GBvvv9QL<vvv9yvvvgvvv}vvvzvvv?PG7vvv9GyvvvAvvv,hQOJ6vvv9Ch<vvvzjfvvv}vvvzvvv?CLvvvQisvvv9<vvvzvvv?
yvzvAvJv(*v{(141).hGyv(Gsvh|v#G}|vQCfpvTvKGCGv9dC|v9eGCTvAvDv}vQG}Fv"v=v, fv9OI@vZvO*vQ
C|vv(Gyvv&GCTvvAvvDvv}vvQIpvv,$vvPGGyvvqvvQVOhfsvv+vvOChVvvQW,E!vv}vv9*vvgvvQqVG:svvAvvZvv9OGyvv(_vv"vv,
yvvgvvOeG:SvvAvvtvvQGQhyvvzvv%vvRGJG:svvAvvZvv9O*vv?!vvAvv+vvGvv?OLvv(dQDhSG}|vv(GdhLvvQhFvv%vv9<vvjvv+vvQ
@v"vdv+v~sv9!v(P.vv}v9C!v&*vAv+vKGyvqvQYv?C|v9eGCTvAvDv}vQ*v#yvzv}v]v9Q<v?fv̂sv+v}v?Gyvgv}vzv?Gyv(_v"v+v?
pvv,Gy+}vv#.yvvPGpvv{f$vvPGGyvvAvv+vvTvv+vvQGyvv"vvtvvOjGyvvPj*vvtvvQQgGyvvtvv9!vv(fyvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,*vv}vvwvv#
Cf*vvvzvvvJvvvuBCvvv9QG

k
Svvvzvvv=vvv+vvv?vvvv=vvv+vvvQI<vvv9:svvvAvvvZvvv9OGyvvv(_vvv"vvv,pvvv]vvv;

k
fvvv#fvvvOeFvvvOhGg<vvv9yvvv"vvvTvvv=vvv?E]

GCTvvAvvDvv}vvQ,EPEf$vvPGG}Lvv+vvQyvv#*vvtvvOefvv̂;vv(*vv{C|vv(Gyvv&E]Ohyvv?|vvgvv+"?E:
q
<vvgvvOOQGSvv?

v9p+?C"9NG:SAD}9Qp+%9hGCG9:JG:sAZ9O*?GCA9I?.

vvvvvKv(Ryvzv}vTvAvDv}vQG}Fv"v=v,;v(*v{QCSv}v9yv&Gyv"v9@vHfv#@vZvqv+v?GCWvQhYChGyvAvZvQa
pvvvv+vvvv&E]GBvvvv9QL,pvvvv,IvvvvOhOGyvvvvQYvvvv+vvvvOGyvvvvOGFvvvv#AvvvvTvvvv9HGCWvvvvQhYG:SvvvvAvvvvDvvvv}vvvv9Qj<vvvv9yvvvv"vvvvtvvvvO
G}Fvv"vv=vv,(142),hPyvvx<vvWvvQW|vv(Gpvvtvv?Gyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9Q(143).h*vvqvv%vv~|vv#$vvPG
GAvwv~<vzfGCWvQYGy+}v"v,Kv+vR@vZvO*vQQCSGC9dGCTvAvDv}vQOpvgv?hGIvOI|vAv)vv9fQYv+vO
GCWvvQhYGyvvOGFvv#<vv9yvv"vvtvvOG}Fvv"vv=vv,*vvTvv}vvK<vvPyvvx.h*vvgvvO$vvPGGAvvwvv~pvv,Gyvv(Gsvvh\vv}vv9!vv9

k
|vv9y+9

k

|vv%vv}vv9
k
yvvzvv}vvTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,_vv9C9C!vv&*vv}vvwvv"vv&|vv#;vv(*vv{C|vv(Gyvv&GCTvvAvvDvv}vvQIOpvvgvv?hGIvvOI

h<vWvQhW|v+vTvQI,yvgv{CGv%v9|v(Gpvtv?Gyv%v+v8v?Gyvgv9|v?yv;SvAvDv}v9Q.Iv+vE@vZvOQ@vzvxGC(Gpvtv?
<Ww{<O9,,<gOGyAJtu|#hp9AGCTAD}Q<G}+hG:yARG|9JGCTAJt?fz+&s9!(!9

k
.

vvvvvEPGvvv9fGC9dGCTvvAvvDvv}vvQsvvOhQOfvv+"9
k
pvv+vvGvv(REfvv9OI@vvZvvO*vvQg<vvPGJGyvvZvv(QIGyvvAvv,

hQO69(144)
<WQW|(Gpt?Gy%+8?Gyg9|?y;SAD}9Q(145).

|vvv#Fvvv9!vvv>BLvvvQpvvv{f<vvvgvvv]vvv9
k

|vvv#svvv(G!vvv+#G:SvvvAvvvDvvv}vvv9QGCtvvv9Q!vvv?@vvv"vvv[fvvv̂GyvvvTvvv}vvv9M
yvvzvv}vvTvvAvvDvv}vvQ<vvAvvJvv(*vv{C|vv(Gyvv&GCTvvAvvDvv}vvQIOhfsvv+vvOChVvvQW.h9vvOa$vvPGG::vv9gpvv,Gyvv(Gsvvh

(141)G!dQ:GC9OIQs~(18)|#s9!(fG:SAD}9QQs~(22)yT"?1991p,Gy+}#.
(142)G!dQ:GC9OIQs~(19/C)|#s9!(fG:SAD}9QQs~(22)yT"?1991p,Gy+}#.
(143)G!dQ:Gy="O(14)|#GC9OI(34/C)|#s9!(fG:SAD}9QQs~(22)yT"?1991p,Gy+}#.
(144)G!dQ:GC9OI(19/H)|#s9!(fG:SAD}9QQs~(22)yT"?1991p,Gy+}#.
(145)G!dQ:GC9OI(34/C-<"O14)|#s9!(fG:SAD}9QQs~(22)yT"?1991p,Gy+}#.
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E]@v(pv+vQCvv=vQsvOQm|v#Gyv]v}v9fyv;SvAvDv}v9QG}Fv"v=v,pv,|v(GFv%v?Gyvtv+v(OGyvtv9!v(!v+?Gyv"vtvO*v?
GyvvAvv,@vvgvvO|vv#Ivv+vvEG}Yvv{fvv9|vv{_vvQOyvv%vvPGG:SvvAvvDvv}vv9Q.hyvvgvv{C<vvQR|vvDvv{yvvAvvzvvxGyvvtvv(G!vv+#
$vv(svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,G}QOfQsvv~(16)yvvTvv"vv?1995.EP*vvtvvQQ$vvPGGyvvtvv9!vv(f
C!vv&zLvvuyvvzvv}vvTvvAvvDvv}vvQivv+vvQG}QOPELvvQGLQCSGC9dG}Fvv"vv=vv,GyvvPjCOLvvzvv&E]GC}vvzvvwvv?
yvvv;SvvvAvvvDvvv}vvv9Qpvvv+vvv%vvv9hpvvvuCIvvvwvvv9e$vvvPGGyvvvtvvv9!vvv(fChCj@vvvWvvvQ*vvvhSvvv9<vvvufvvvz+&h|vvv9Fvvv"vvv9gpvvv,
GSvvAvvDvv}vv9Qg|vv#fvv(GFvvOhCQ<vv9MhIvvZvv+vvzvv?@vvZvvqvv+vv?GSvvAvvDvv}vv9QgCh<vv+h|vvWvvQhfvv&ChIvvZvvAvv&Ch
CS%}&Ohf@zL+Qh<g}z?s9<z?yzAJ(*{y(146).

h*vvvdvvv%vvvQ|vvv#$vvvPGGCqvvv%vvv(eCfGyvvvtvvv9!vvv(fG}QOPKvvv+vvvR;vvv(*vvv{CYvvv{G:SvvvAvvvDvvv}vvv9QE]
GBvvvv9QLOhfsvvvv+vvvvOChVvvvvQW.h*vvvvgvvvvO$vvvvPGGyvvvv]vvvv}vvvv9ffvvvv9|vvvv{FvvvvPHvvvvv=vvvv+vvvvQyvvvv;SvvvvAvvvvDvvvv}vvvv9Q
GBvv9QFvv,,_vv9C9C!vv&*vvwvvqvv{yvvzvv}vvTvvAvvDvv}vvQIvvQ*vv?vvv=vv+vvQIpvv,;vv(*vv{C|vv(Gyvv&GCTvvAvvDvv}vvQI.h|vvh
Pyvvxpvv{!vv"vv9!vvJvv=vvPCf@vvgvvzvvuGyvvOhyvv?$vvPGGAvvufvv̂VvvQWhpvv9AGCTvvAvvDvv}vvQ<vvwvv{

q
G:yvvAvvRG|vv9J

GCTvvAvvJvvtvv?fvvz+&svv9!vv(!vv9
k

,yvvjvvQVEKvv9OsvvOQ|vv#GC(GR!vv?<vv+#Ivvtvv(bGCTvvAvvDvv}vvQhhGFvv=vv9@vv&.
h*v;Ive$vPGG::v9gpv,sv9!v(f@vWvGv+vhG:SvAvDv}v9Qpv,GyvTv(OGfyvTv"v?1999.EP*v"v[

$vPGGyvtv9!v(ffv̂|v9*v\:z*vAv}vAvhGCTvAvDv}vQ<v9yv]v}v9!v9JGyvAv9y+?:LvvvvvEfv9OI;v(*v{GC9d
GCTvvAvvDvv}vvQ,pvv,Ivv9yvv?fvvOe@vv"vvqvv+vvPGCWvvQhYCYvv;

k
,Ch@vvZvvqvv+vvAvv&ChGyvvAvvZvvQapvv+vv&<vvzj|vv#

ChFvvv&GyvvvAvvvZvvvQavvvvz+9
k

ChFvvvRFvvv+vvv9
k

,hPyvvvx<vvv9yvvvgvvv}vvvzvvv?GyvvvAvvv,GSvvvAvvv(QO6vvv9,VvvvQ*vvvavvv?Gyvvv(pvvv9A
<vvGvv}vv+vvhG:yvvAvvRG|vv9JGCTvvAvvJvvtvv?fvvz+&svv9!vv(!vv9

k
,hKvv(Rpvv,Ivv9yvv?fvvOe@vv"vvqvv+vvPGCWvvQhYCYvv;

k

Efv9OI@vZvO*vQG6:JhGCgvOGJhG}Fv%vRIhhSv9Fv{Gyv"vtv{hGCTvAvzvR|v9JG}LvQiGyvAv,
GSvvAvv(QOJfvv̂P|vv?GCWvvQhY|vvAvv)|vv9@vv~Gyvv(pvv9A<vvGvv}vv+vvhG:yvvAvvRG|vv9JGCPvvv(QIpvv,$vvPg
GyqtQIy(147).

Hvvvvv;(*{f(GFOG:SAD}9Q

*vvvvTvvvvgvvvv)GCTvvvvAvvvvDvvvv}vvvvQG}Fvvvv"vvvv=vvvv,fvvvv}vvvv(|vvvv9
k

E]GAvvvvZvvvv(dfvvvv̂fvvvv9FvvvvOmHvvvvR
m

|vvvv#GCWvvvvQhY
G:SvAvDv}v9Qjh;v(*vzv&E]GBv9QL.hpv,$vPGGyvWvzfKv+vRsv9!v(fG:SvAvDv}v9QGy+}v"v,;v(*v{
Yvvv9pvvv,G}Q<vvv9MGyvvv"vvv9:vvv?fvvv#G:SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?E]GBvvv9QLpvvv,IvvvOhOGyvvvQYvvv+vvvO
GyvOGFv#AvTv9HGCWvQhY<v9yv"vtvOG}Fv"v=v,(148),<v+OCfGyvtv9!v(fGCPvv(Q*vWvAvQW|v(Gpvtv?
Gyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9QGyvvAvv,:@vvZvvOQ|vv(GpvvtvvAvv%vv9fvv̂GyvvAvvJvv(*vv{E:

q
<vvgvvOGyvvAvvJvvtvvu|vv#

(146)G!dQ:GC9OIQs~(30)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.

(147)G!dQ:GyqtQI(1)|#GC9OIQs~(17)|#s9!(f@WG+hG:SAD}9QyT"?1999p,GyT(OGf.

(148)G!dQ:GC9OIQs~(17)|#s9!(fG:SAD}9QQs~(22)yT"?1991p,Gy+}#.

193



hpvv9AGCWvvQhYG:SvvAvvDvv}vv9Qj<vvGvv}vv+vvhG:yvvAvvRG|vv9JGCTvvAvvJvvtvv?fvvz+&svv9!vv(!vv9
k(149).fvv̂Cf

GVvvAvvQGWGAvvZvv(dfvv̂|vv(Gpvvtvv?Gyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9QyvvjvvQV;vv(*vv{fvv(GFvvOG}|vv(Gd
GCTvvAvvDvv}vvQIE]GBvv9QL,*vv}vvDvv{pvv,Gyvv(GsvvhhSvv+vvzvv?|vv%vv}vv?Evvwvv#GyvvOhyvv?|vv#Gyvv(svv(afvv̂
Ivtv+vtv?GCQvvRGC9[yvzv}vWvQhYG:SvAvDv}v9QjhGyvOhQGyvPj*v]vavzvh<v&pv,@v"v}v+v?G:svAvZv9O
Gy(_",.

h:<vvO|vv#GyvvAvv"vv(*vv&$vv"vv9E]Cf<vvgvv]vv9
k

|vv#svv(G!vv+#G:SvvAvvDvv}vv9QGCtvv9Q!vv?@vvtvvQQyvvzvv}vvTvvAvvDvv}vvQ
G}Fvv"vv=vv,GAvvupvv,;vv(*vv{fvv(GFvvOG:SvvAvvDvv}vv9QE]GBvv9QLOhfsvv+vvOChVvvQW.hGCDvv{fvv̂
Pyvvx$vv(svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,G}QOfQsvv~(16)yvvTvv"vv?1995.EP*vv"vv[$vvPG
Gyvvtvv9!vv(ffvv̂GyvvTvv}vv9Myvvzvv}vvTvvAvvDvv}vvQivv+vvQG}QOP<vvAvvJvv(*vv{fvv(GFvvOG:SvvAvvDvv}vv9QE]GBvv9QLOhf
@vvzLvv+vvQh<vvgvv}vvzvv?svv9<vvzvv?yvvzvvAvvJvv(*vv{(150).h9vvOa$vvPGG::vv9gfvv}vv(|vv9

k
E]@vv(pvv+vvQ|vv"vv9N|vv;Fvv~

yvv;SvvAvvDvv}vv9Q<vv]vv}vv9!vv&|vv#Gyvvtvv+vv(OGyvv"vvtvvO*vv?GyvvAvv,svvO@vvqvvQVfvv̂;vv(*vv{fvv(GFvvOG:SvvAvvDvv}vv9QE]
GBv9QL.hyvgv{G::v9gG}vvDvQ|v(\v(fv+v?$v(PyvxGyvPj*vgvAv}vOgsv9!v(f@vWvGv+vhG:SvAvDv}v9Q
pvv,GyvvTvv(OGfyvvTvv"vv?1999,EP*vvtvvQQGyvvtvv9!vv(fGCPvvv(QIvvuGCTvvAvvDvv}vvQpvv,z;vv(*vv{G}Q<vv9M
h@vvwvvzvvqvv?GyvvAvv}vv(*vv{fvv#QCSGC9dG}Fvv"vv=vv,ChGyvvtvvQhV<vv9yvvgvv}vvzvv?GyvvAvv,GSvvAvv(QO6vv9QCS

GC9dChGyvtvQVpv,@v9Q*vNG:SvAvJvtv9bhPyvx<vgvOSvOGOG:yvAvRG|v9JGCTvAvJvtv?sv9!v(!v9
k

fv̂

GCWQhYy(151).

Lvvvvv;(*{G}F(QhGyQhG@>

@vvvTvvv}vvvKsvvv(G!vvv+#G:SvvvAvvvDvvv}vvv9QGCtvvv9Q!vvv?yvvvzvvvMvvv=vvvQGAhGyvvvgvvv9|vvvz+#G}Fvvv9!vvv>pvvv,GCWvvvQhY
G:SvvAvvDvv}vv9Qj<vvAvvJvv(*vv{svvOQ|vv#G}Fvv(QhGCQ@vv=vv9JhGCwvv9pvv5JGyvvAvv,LvvZvvzvv(ffvvz+%vv9pvv,
GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QE]GBvv9QL.pvv9yvvtvv9!vv(fGy+}vv"vv,|vvDvv;

k
*vvTvv}vvKyvvzvvgvv9|vvz+#ivv+vvQ

Gy+}vv"vv+vv_GyvvP*vv#*vvWvvjvvzvv(fhcvv9FvvrEOGQ*vv?Chpvv"vv+vv?pvv,GCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?GBvv9\vvgvv?
}Ivvvwvvv9e$vvvPGGyvvvtvvv9!vvv(f,<vvvAvvvJvvv(*vvv{!vvvTvvv=vvv?svvvOQ$vvv9SvvvAvvv(fpvvv,GC8vvv?|vvv#Yvvv9pvvv,QhG@vvv=vvv%vvv~E]
GBvv9QL.hKvv+vvRGyvvtvv9!vv(fGCPvvv(QC*vv]vv9

k
;vv(*vv{vvv9|vv{@vvgvv(*vv]vv97vv~GyvvAvv,LvvZvvzvv(ffvvz+%vv9fvv"vvO

(149)G!vvdvvQ:GC9OIQsvv~(34/C)Gyvv=vv"vvO(14)|vv#svv9!vv(fG:SvvvAvvDvv}vv9QQsvv~(22)yvvTvv"vv?1991pvv,Gy+}vv#GyvvAvv,
@vv"vv[fvv̂Cfz@vvAvv(]Gyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9Q@vv"vvqvv+vvPCIvvwvv9eGyvvtvv9!vv(fhyvv%vv9pvv,Svv=vv+vv{Pyvvx|vv9*vv\:14-GC(Gpvvtvv?fvv̂
;vvv(*vvv{Yvvv9pvvv,G}Q<vvv9MhEfvvv9OI;vvv(*vvv{QCSGC9dE]GBvvv9QL<vvvgvvvO<vvvJvvvEGCTvvvAvvv"vvvOGJGBvvv9Yvvv?<vvvJvvv9yvvv?GCWvvvQhYGC9y+?
hGyvvvAvvvJvvvtvvvu<vvv(Fvvv&Lvvv9U|vvv#:vvv"vvv>G:IvvvAvvv+vvv9_vvv+vvv9JhGCMvvvZvvvZvvv9JGyvvvAvvv,@vvv"vvv[fvvvz+%vvv9Gyvvvtvvv(G!vvv+#hG}Yvvv(dGyvvvqvvv"vvv+vvv?
hGCJ9S=+?GCgA}OIhSOGOGy]QGF><gOG!t]9A|OIG fq9AGC"Z(Ufz+%9p,$PGGyt9!(fy.

(150)G!dQ:GC9OIQs~(30)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.
(151)G!dQ:GC9OIQs~(17/1)Gy="O(O)|#s9!(f@WG+hG:SAD}9QyT"?1999p,GyT(OGf.
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8vvv9*vvv?GBvvvO|vvv?E]GBvvv9QLpvvv,GAvvvOhOGyvvvAvvv,*vvvTvvv}vvvK6vvv9GyvvvQYvvv+vvvOGyvvvOGFvvv#AvvvTvvv9HGCWvvvQhY
G:SvvAvvDvv}vv9Qj<vv9yvv"vvtvvOG}Fvv"vv=vv,(152).*vvAvv]vvKFvv9@vvtvvOeCfGyvvtvv9!vv(fGy+}vv"vv,Kvv+vvRpvvtvvb;vv(*vv{
G}Fvv(QhGCQ@vv=vv9J<vv9yvv"vvTvv=vv?E]Gyvvgvv9|vvz+#GyvvgvvQHhG}Fvv9!vv>GyvvP*vv#*vvWvvjvvzvv(fhcvv9Fvvrpvv"vv+vv?
ChEOGQ*vvv?pvvv,GCWvvvQhYG:SvvvAvvvDvvv}vvv9Qj.h$vvvPg@vvvqvvvQsvvv?:@vvvTvvvAvvv"vvvOE]|vvv=vvvQQGJ:R|vvv?.EPEf
GyvTv}v9M<v9yvAvJv(*v{E!v}v9*vTvAv"vOE]CSv=v9HE!vTv9!v+?pv,GCtv9eG}hdh|v#Cv~pv{!v&*v"v=vjv,Cf
*vWv}v{vv{

q
Gyvgv9|vz+#iv+vQGyv(_v"v+v_pv,GCWvQhYG:SvAvDv}v9QjOh!v}v9!vdvQE]_v=v+vgv?Gyvgv}v{

GyPj*]azg(f<}RGhyA&.

h*vvwvvQSsvv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,G}QOf$vvPGG::vv9gYvvQGIvv?.EP*vv"vv[fvv̂
Cfzyvvvzvvvgvvv9|vvvz+#Gyvvvqvvv"vvv+vvv_hG OGQ*vvv_ivvv+vvvQG}QO!vvv+_pvvv,Cj|vvvWvvvQhYCfLvvv(yvvv(GQhG@vvv=vvv%vvv~
h@vgv(*v]v97v~E]Lv9QLGC}vzvwv?y(153).<v+OCfGyvtv9!v(fGCPvv(Q:LvOOGyv"vTv=v?GyvAv,Kv(R
}hyv8vxGyvgv9|vz+#;v(*vzv%v9E]GBv9QL.hfv̂Lv;aPyvx*vTv+vQsv9!v(f@vWvGv+vhG:SvAvDv}v9Q
Qsv~(10)yvTv"v?1991pv,Sv(Q*v9,Iv+vEKv+vR$vPGGyvtv9!v(fyvzvMv=vQGAhGyvgv9|vz+#Gyvqv"v+v_
|vvv#Qfvvv9*vvv9GyvvvOhdGyvvvgvvvQ<vvv+?hG}Fvvv"vvv=vvv+vvv?GyvvvP*vvv#*vvvgvvv}vvvzvvv(fpvvv,CIvvvOGCWvvv9Q*vvvhG:SvvvAvvvDvvv}vvv9Q*vvv?
<vAvJv(*v{50<v9C8v?|v#Yv9pv,CFv(Q$v~h|vQ@v=v97v~h|vwv9pv57v~h100<v9C8v?|v#@vgv(*v]v9J
89*?GBO|?E]GB9QL<"tOCF"=,(154).

hGyvv(Gsvvh|vv#G}|vvQCfh\vvhIvvOCsvvZvv)yvv~Fvv(QhGCQ@vv=vv9JGyvvAvv,Kvv(Ryvvzvvgvv9|vvz+#
G}Fv9!v>;v(*vzv%v9E]GBv9QL:*v"vTvGv~h@vWvGv+vhG:SvAvDv}v9QG}Fv"v=v,,Lv9Yv?hCf@vzvx
G}Fv(QhGCQ@v=v9Jy+TvBPGJ@vzCv+vQvv=v+vQfv̂G:svAvZv9OGyv(_v"v,Sv(GA|v#Iv+vEIvGv}v%v9
Ch|tOGQ$9.

2vvvvvGyAT%+;JGC9y+?hG OGQ*?
@A}D{GyAT%+;JGC9y+?hG OGQ*?f}(|9

k
<}9*zO:

CvvvvvIQ*?GyAZQap,G:SAD}9Q

Kvvv+vvvRsvvv9!vvv(fG:SvvvAvvvDvvv}vvv9QGCZvvvQj(GC
o
zvvvjvvv))yvvvzvvv}vvvTvvvAvvvDvvv}vvvQivvv+vvvQGyvvv(_vvv"vvv,GyvvvAvvvZvvvQapvvv,

G:SvvAvvDvv}vv9Qvvvzvv&Ch<vvgvv]vv&<vv"vvtvvOCFvv"vv=vv,IvvQCh<vv}vv9d|vvZvvQjIvv\,|vv#OhfIvv9Fvv?E]
|vv(Gpvvtvv?Gyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9QChC*vv?Fvv%vv?EOGQ*vv?CLvvQi.ivv+vvQC!vv&fvv̂GCTvvAvvDvv}vvQELvvavv9Q

(152)G!dQ:GC9OIQs~(22/H)|#s9!(fG:SAD}9QQs~(22)yT"?1991p,Gy+}#.
(153)G!dQ:GC9OIQs~(31)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.
(154)G!dQ:GC9OIQs~(37)|#s9!(f@WG+hG:SAD}9QQs~(10)yT"?1991p,S(Q*9.
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Gyvv%vv+vv8vv?GCPvvv(QI<vv9yvvAvvZvvQaGyvvtvv9!vv(PGyvv(GQOfvv̂GC9dGCTvvAvvDvv}vvQ(155).vvv}vv9*vvtvv]vv,Gyvvtvv9!vv(f
GCPvvvv(QC*vvv]vvv9

k
<vvvJvvvzvvv(dGCAvvvZvvvQaEy+&Ivvv{GCAvvvZvvvQapvvv,G:!vvvAvvvqvvv9Y<vvvzIvvvwvvv9|vvv&,<vvv9SvvvAvvvDvvv"vvv9A

G}Ivwv9eGCAvgvzvtv?<vAvJv(*v{fv(GFvOG:SvAvDv}v9QhEfv9OI@vZvO*vQGC9dGCTvAvDv}vQE]GBv9QL.EP
:*vTvAvqv+vO|v"v%v9GCAvZvQaEy+&EPGvv9fGCtv9<v{GyvPjOpvgv&|v9:

k
|vZvQ*v9

k
Ivz+9

k(156).hGyvgvzv?
pv,Pyvx$v,CfVvQGAGCWvQhYG:SvAvDv}v9Qj<v}v9d|vZvQjIv\E!v}v9*vAv~<vZvqv?fv9|v?pv,
Ivv9yvv?GyvvAvvZvvQa<vv9:SvvAvvDvv}vv9QE]|vvTvvAvvDvv}vvQ

m
|vvZvvQj.pvv;*vvwvv(f$vvPGGCTvvAvvDvv}vvQ<vvJvv9Fvv?E]

;v(*v{fv(GFvOgE]GBv9QLChEfv9OI@vZvO*vQQCSGC9dE]$v"v9c.h*vgv=vQ$vPGG:SvAvDv"v9Apv,
Gyvvv(Gsvvvhfvvv#IvvvQUGCWvvvQYGCZvvvQjfvvv̂GSvvvAvvvtvvvavvv9HQCSGC9dGBvvv9QFvvv,6vvvOa@vvv"vvv}vvv+vvv?
G:sAZ9OGy(_",.

hC*vv9
k

vvv9fG}|vvQpvv{fE<vv9Ivv?GyvvAvvZvvQapvv,GC9dGCTvvAvvDvv}vvQ|vv#Ohfsvv+vvOChVvvQW|vvh
GSvvvAvvv}vvvQGQG!vvvAvvvqvvv9YGCAvvvZvvvQaEy+&,Svvv(GAvvvv9fh_vvv"vvv+vvv9

k
ChCFvvv"vvv=vvv+vvv9

k
<vvv9Avvv(GpvvvRhGCRG*vvv9GCtvvvQQI

yvzv}vTvAvDv}vQG}Yv\,E!v}v9*vgvO\v}v9!v9
k
sv9!v(!v+9

k
|v%v}v9

k
yvzv}vTvAvDv}vQG}Fv"v=v,,|v#Vvz!v&Cf*vR*vO

|v#Gyvtv+v}v?GyvAvGv9Q*v?yv;SvAvDv}v9Qh*vav}v8v#GCTvAvDv}vQE]E|vwv9!v+?GyvAvMvzv[|v#GSvAvDv}v9Qgpv,
Gyv(svBGyvPj*vQGg|v"v9Sv=v9

k(157).h|vhPyvxpv{!v"v9!vqv]v{|v"vKGyv%v+v8v?Gyvgv9|v?yv;SvAvDv}v9QIvu
G:fvvvAvvvQGVfvvv̂GyvvvAvvvZvvvQaGyvvvtvvv9!vvv(P,EPGvvvv9fGCAvvvZvvvQaEy+&ivvv+vvvQFvvvO*vvvQ<vvv{OGQIGCWvvvQhY
h@vvWvvjvv+vvzvv&hpvvtvv9

k
CAvvavvzvv=vv9JLvvavv?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?Gyvv(_vv"vv+vv?.fvv̂CfEvv9QSGyvv%vv+vv8vv?$vvPG

GAvvvuLvvv;dpvvvAvvvQIR|vvv"vvv+vvv?|vvvgvvv+"?|vvv#@vvv9Q*vvvNELvvvavvv9Q$vvv9|vvv#svvv=vvv{GCTvvvAvvvDvvv}vvvQG}Yvvv\<vvv{FvvvQGA
GyvvvAvvvZvvvQaGyvvvtvvv9!vvv(P.h:*vvvAvvv]vvv}vvv#svvv9!vvv(fG:SvvvAvvvDvvv}vvv9QGCZvvvQj(G@vvvO*vvvO)Qsvvv~(8)yvvvTvvv"vvv?

1997Ivvwvv}vv9
k
svv9!vv(!vv+9

k
<vvWvvzfFvv(GRGyvvAvvZvvQapvv,GCWvvQhYG:SvvAvvDvv}vv9Qj<vvWvvwvv{vvv\Ch

FvvvRFvvv,.h$vvv(!vvvtvvv[pvvv,GyvvvAvvvWvvvQ*vvvh*vvvAvvvgvvv_fvvv̂GCWvvvQYGCZvvvQjCf*vvv=vvv9OQE]fvvv;Fvvv&|vvv#
Lvv;dGyvvTvv}vv9Myvvzvv}vvTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,<vv9yvvAvvZvvQapvv,G:SvvAvvDvv}vv9Qvvvzvv&Ch<vvgvv]vv&hpvvu
Gyt(GfOGyA,S=u<+989B!q9

k
.

C|v9sv9!v(fG:SvAvDv}v9QGy+}v"v,Qsv~(22)yvTv"v?1991pv{!v&*vtvQQ<vzf(yvzv}vTvAvDv}vQCf
*vAvZvQapv,vv{Ch<vgv̂QCSv}v9yv&GCTvAvDv}vQpv,GCWvQhY<v"vtvOCFv"v=v,IvQCh<v}v9d*v}v"v,
Ivvv\<vvvgvvvOELvvvavvv9QGyvvv%vvv+vvv8vvv?,hLvvv{GC9yvvvxG@vvvO*vvvOIvvv{GC9yvvvxGyvvvtvvvO*vvv~|vvv#Ivvv+vvvEGAvvvtvvv(b
hGyvv(GFvv=vv9JGC"vvZvv(Ufvvz+%vv9_vv=vvtvv9

k
}Ivvwvv9eGyvvtvv9!vv(fpvv,|vv9fvvOGCIvvwvv9e;vv(*vv{G}Q<vv9M

(155)G!dQ:GC9OIQs~(24)|#s9!(fG:SAD}9QGCZQj(GC
o
zj))Qs~(230)yT"?1989.

(156)G!dQ:GC9OIQs~(24)|#s9!(fG:SAD}9QGCZQj(GC
o
zj))Qs~(230)yT"?1989.

(157)G!vvdvvQpvv,$vvPGGCgvv"vv):E<vvQG$vv+vv~VvvJvv9@vv?,|vvgvv9|vvzvv?G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?pvv,|vvZvvQ(Gyvvtvv9$vvQI:OGQ
Gy"%]?GygQ<+?,1972),U45,hGyR$9hj,GCWQhf9JGCWAQv?hpt9

k
yt(G!+#G:SAD}9Q,U442.
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hsv+v}v?GC9dGCTvAvDv}vQE]GBv9QLpv,Iv9yv?GyvAvZvQa<v}v9d*v}v"v,Iv\)(158).h*v;Ive$vPG
G::vv9gC*vv]vv9

k
pvv,svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,G}QOfQsvv~(16)yvvTvv"vv?1995.<vv+OCf

$vvvPGGyvvvtvvv9!vvv(f:*vvv"vvv[YvvvQGIvvv?fvvv̂E<vvv9Ivvv?GyvvvAvvvZvvvQapvvv,GCWvvvQhYG:SvvvAvvvDvvv}vvv9Qj,hE!vvv}vvv9
*vv}vvwvv#GSvvAvvMvv;U$vvPGGAvvwvv~|vv#Lvv;d!vv[GC9OIQsvv~(27)|vv"vv&GyvvAvv,@vvtvvQQ|vv9*vv\:
zEPGG!vvvAvvvtvvvzvvvB|vvvzvvvwvvv+vvv?GCWvvvQhYLvvv;d|vvvOIG fvvvqvvv9AGC}vvv"vvv(Ivvv?yvvv&pvvv+vvvTvvvAvvv}vvvQEvvvAvvvhGCWvvvQhY
<vvv9 fvvvqvvv9AGJhGyvvvAvvvTvvv%vvv+vvv;JhGyvvv]vvv}vvv9!vvv9JGyvvvAvvv,|vvv"vvvJvvvByvvv&IvvvAvvv)BLvvvQ@vvvzvvvxGCOIfvvv̂Cf
*vv(GYvv{GCTvvAvvDvv}vvQG@vvO*vvOGyvvgvv}vv{pvv,GCWvvQhYhLvv{Ivv{GCTvvAvvDvv}vvQGyvvTvv9<vvupvv,GAvvtvv(b
hG:yvvAvvRG|vv9JGCAvvQ@vv=vv?<vv}vv(Fvv>CIvvwvv9e$vvPGGyvvtvv9!vv(fy(159).<vv+"vv}vv9*vv"vv[svv9!vv(f@vvWvvGvv+vvh
G:SvvAvvDvv}vv9Qpvv,GyvvTvv(OGfyvvTvv"vv?1999YvvQGIvv?fvv̂C!vv&:zKvv(Ryvvzvv}vvTvvAvvDvv}vvQGyvvAvvZvvQapvv,
GCWvvQhYGyvvtvv9Fvv~Ohf@vvjvv+vv+vvQGyvvjvvQVGCZvvQM<vv&vvvz+9

k
ChFvvRFvv+vv9

k
Svv(GA<vv9yvv=vv+vvhChGyvv%vv=vv?Ch

GyQ$#ChG K9QhpuCIw9eGyt(G!+#GyT9Q*?y(160).

HvvvvvE!W9A$+8?f9|?|TAtz?<A[<9yAg9|{|hGCTAD}QG}F"=,

:Vvxpv,Cf@v+Tv+vQSv=v{@vgv9|v{GCTvAvDv}vQG}Fv"v=v,|vhG@v%v9JGyvQSv}v+v?GCMvAvZv?
pvv,GyvvOhyvv?,*vvgvvO\vv}vv9!vv9

k
svv9!vv(!vv+9

k
|vv%vv}vv9

k
yvvPyvvxGCTvvAvvDvv}vvQ|vv#Vvvz!vv&@vvWvvGvv+vvgvv&fvv̂|vvRGhyvv?

!vvvWvvv9_vvv&G:svvvAvvvZvvv9OjhGyvvvAvvvGvvv9Qj.h@vvvgvvvz+{Pyvvvx$vvv(Cf$vvvPGGyvvvAvvvgvvv9|vvv{Mvvv]vvvh|vvv#Ivvv+vvvE
G}Yvv{yvvtvv+vv(OvvvDvv+vvQI@vvQFvvhpvv,Ivvtvv+vvtvvAvv%vv9E]\vvgvvrG@vv%vv9RG OGQjpvv,GyvvOhyvv?,GyvvPj
@vgv9P|v"v&vvDv+vQ|v#GyvOhdGyv"v9|v+v?,Fv9*v"vgvwvUSvzv=v+v9

k
fv̂|v"v9NG:SvAvDv}v9Qpv+v%v9.hG!vav;sv9

k

|v#$vPGGyvAvZv(Q*vtvQQsv9!v(fG:SvAvDv}v9QGCZvQjQsv~(8)yvTv"v?1997E!vWv9A$v+v8v?fv9|v?
yv;SvAvDv}v9QhGC"v9_vuGAvQI(161).@vAv}vAvh<vWvMvZv+v?sv9!v(!v+?|vTvAvtvzv?,h<vAv[<v9yvAvgv9|v{|vh
GCTvvAvvDvv}vvQG}Fvv"vv=vv,|vv"vvP@vvzSvv+vvU|vvWvvQhfvv&G:SvvAvvDvv}vv9QjhAvv_G!vvtvv]vv9Fvv&<vv9yvvAvvZvvqvv+vv?(162).

hfv̂GyvQiv~|v#@v=vgv+v?$vPgGyv%v+v8v?sv9!v(!v9
k
yv(R*vQG:svAvZv9O,pv{fGyvtv9!v(fGCPvv(QFvgv{|v#

HvvzvvUEOGQ7vv9hIvvOg$vv(GyvvTvvzvvavv?GC%vv+vv}vv"vv?fvv̂vvv{
q

Vvv|h8vv9<vv}vv9pvv,Pyvvxh\vvhGyvvTvv+vv9Svv?

(158)G!dQ:GC9OIQs~(20)|#s9!(fG:SAD}9QGy+}",GCgOy?<9yt9!(fQs~(14)yT"?1995.

(159)G!dQ:GC9OIQs~(27)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.
(160)G!dQ:GyqtQI(2)|#GC9OIQs~(24)|#s9!(f@WG+hG:SAD}9QyT"?1999p,GyT(OGf.
(161)@vv~E!vvWvv9AGyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9QhGC"vv9_vvuGAvvQIpvv,Gyvv(GsvvhGSvvAvv"vv9OG

k
E]svvQGQQFvv+vvU=vv%vv(Q*vv?|vvZvvQ

GCQsvvv~(284)yvvvTvvv"vvv?1997hGyvvvZvvv9OQ<vvvAvvv9Q*vvvN7/8/1997,hGC"vvvWvvv(Qpvvv,G@vvQ*vvOIGyvvQSvv}vv+vv?(9BH/CivvvTvvvavvvU
1997),h*vvTvvAvv"vvO$vvPGGyvvtvvQGQfvv}vv(|vv9

k
E]CIvvwvv9eGC9OI(3)|vv#svv9!vv(f\vv}vv9!vv9JhIvv(GpvvRG:SvvAvvDvv}vv9Qpvv,|vvZvvQQsvv~

(8)yvvvTvvv"vvv?1997GyvvvAvvv,!vvv9_vvvB|vvv%vvv}vvv?;vvvO*vvvOG@vvv%vvv?G OGQ*vvv?GCMvvvAvvvZvvv?GyvvvAvvv,@vvvtvvv(e<vvvAvvv"vvvqvvv+vvvPCIvvvwvvv9eGyvvvtvvv9!vvv(fh<vvv+9f
GLAZ9Y979h@"d+~f}z%9<QF+UG@}%(Q*?<}tA])sQGQ*ZOQgp,$PGGyWzf.

(162)G!dQ:GC9OI(1)|#sQGQQF+UG@}%(Q*?GCQs~(284)yT"?1997p,|ZQ.
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Gyvvgvv9|vv?GyvvAvv,@vvTvv+vvQfvvz+%vv9pvv,E_vv9QGyvvTvv+vv9Svv?Gyvvgvv9|vv?yvvzvvOhyvv?(163).hEvv9QSGyvv%vv+vv8vv?Gyvvgvv9|vv?
y;SAD}9Qp,$PGGyWzfGLAZ9Y9J|AgOOIyg{CG%9:

vvvvv@vvvzvvvtvvv,Gyvvvavvvzvvv=vvv9JGCtvvvO|vvv?|vvv#GCTvvvAvvvDvvv}vvvQ*vvv#E\vvv9pvvv?E]|vvvQGFvvvgvvv?fvvvtvvv(O@vvvzSvvv+vvvU
GyWQv9JhC!d}A%9G}S9S+?,<"9Akf^_z>GC|ST_Ch|#*"(Hf"%~(164).

vvvvvEYvvOGQsvvQGQGyvvAvvQLvv+vv[<vvAvvzSvv+vvUGyvvWvvQvvv?,hPyvvx<vvgvvOEvv9eGCQGFvvgvv?hGyvvAvvZvvO*vvu
fv̂@v(sv+vgv9JGC|SvTv_h@vtvO*v~Vv%v9OIOGyv?fv̂E*vOGYGyvWvQvv?pv,IvTv9H

m
<v{Sv}v%v9;vB

GyvvAvvzSvv+vvU<vvzIvvOGyvv=vv"vv(cGCTvvGvvzvv?yvvOiGyvv=vv"vvxGCQvvvRjGCZvvQj,Q<vvhQCSGC9dGyvv"vvtvvOj
yvzvWvQvv?fv̂G}sv{<v9yv"vTv=v?E]VvQvv9JGCTv9Gv?ChGyvAv(Yv+v?<v9}Sv%v~hvv9|v{QCSGC9d
Gy"tOj<9y"T=?E]GyWQv9JPGJGCT|hy+?GCJOhOI(165).

vvvvvGsvvAvvQGME\vv9pvv?Hvv9:JCLvvQi@vvAvvavvzvv=vv%vv9Ivv9Fvv?Gyvv=vv;OE]GCGvv9:JG:svvAvvZvv9O*vv?
GC"Z(Ufz+%9p,GC9OIQs~(1)|#s9!(f\}9!9JhI(GpRG:SAD}9Q(166).

vvvvvGsvvvvAvvvvQGMGyvvvv"vvvvdvvvv~Gyvvvvwvvvvqvvvv+vvvvzvvvv?<vvvvAvvvv+vvvvTvvvv+vvvvQSvvvv=vvvv{Gyvvvv]vvvv}vvvv9fhGyvvvvAvvvvz|vvvv_CMvvvvAvvvvzvvvvrJvvvv9_vvvvQ
G:SAD}9Q(167).

vvvvv;v{Gyv%v+v8v?Iv{Fv%v9JEOGQ*v?CLvQipv,Fv9QSv?GLvAvZv9Yv9J|vgv+"?pv,|v(GFv%v?
GCTvvAvvDvv}vvQ.pvv%vv,GyvvAvv,@vvAvv(]<vvZvv+vv[G}QG\vv,Gyvv;R|vv?yvvzvv}vvWvv9Q*vvhG:SvvAvvDvv}vv9Q*vv?,hE<vvQGe
Gyvvvgvvvtvvv(OGBvvv9Yvvv?6vvv9<vvv9yvvv"vvv+vvv9<vvv?fvvv#G@vvv%vvv9JG OGQ*vvv?GCMvvvAvvvZvvv?(168).vvvv}vvv9CfHvvvzvvvUEOGQI
Gyv%v+v8v?hy+U$v+v8v?Gyv]vQGFv>,$v(GyvPjMvAv[<vAvJvO*vOG}Q<v9MGyvAv,@vAv}vAvh<v9 fvqv9A|v#
Gy]Q*=?(169).

(163)G!dQ:GC9OI(5)|#sQGQQF+UG@}%(Q*?GCQs~(284)yT"?1997p,|ZQ.
(164)G!vvvdvvvQ:GC9OIQsvvv~(5)|vvv#Gyvvv;FvvvJvvv?GyvvvAvvv"vvvqvvv+vvvP*vvv?yvvvtvvv9!vvv(f\vvv}vvv9!vvv9JhIvvv(GpvvvRG:SvvvAvvvDvvv}vvv9QQsvvv~(8)

yT"?1997p,|ZQhGC"W(Qp,:Gy(s9FhGCZQ*?(9BH/CiTaU1997).

(165)G!vvvdvvvQ:GC9OIQsvvv~(8)|vvv#Gyvvv;FvvvJvvv?GyvvvAvvv"vvvqvvv+vvvP*vvv?yvvvtvvv9!vvv(f\vvv}vvv9!vvv9JhIvvv(GpvvvRG:SvvvAvvvDvvv}vvv9QQsvvv~(8)
yT"?1997p,|ZQ.

(166)G!vvvvdvvvvQ:GyvvvvqvvvvtvvvvQI(2)|vvvv#GC9OI(2)|vvvv#svvvvQGQQFvvvv+vvvvUG@vvvv}vvvv%vvvv(Q*vvvv?GCQsvvvv~(284)yvvvvTvvvv"vvvv?1997pvvvv,
|ZQ.

(167)G!vvvvdvvvvQ:GyvvvvqvvvvtvvvvQI(3)|vvvv#GC9OI(2)|vvvv#svvvvQGQQFvvvv+vvvvUG@vvvv}vvvv%vvvv(Q*vvvv?GCQsvvvv~(284)yvvvvTvvvv"vvvv?1997pvvvv,
|ZQ.

(168)G!vvvdvvvQ:GC9OIQsvvv~(25)|vvv#Gyvvv;FvvvJvvv?GyvvvAvvv"vvvqvvv+vvvP*vvv?yvvvtvvv9!vvv(f\vvv}vvv9!vvv9JhIvvv(GpvvvRG:SvvvAvvvDvvv}vvv9QQsvvv~(8)
yT"?1997p,|ZQ.

(169)G!vvdvvQ:GC(GOCQsvv9e19,20,21|vv#Gyvv;FvvJvv?GyvvAvv"vvqvv+vvP*vv?yvvtvv9!vv(f\vv}vv9!vv9JhIvv(GpvvRG:SvvAvvDvv}vv9QQsvv~
(8)yT"?1997p,|ZQ.
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vvvvv@vvvv]vvvvavvvvzvvvvhGyvvvv%vvvv+vvvv8vvvv?fvvvv}vvvv(|vvvv9
k
<vvvv9AvvvvZvvvv(d|vvvv#G@vvvv%vvvv9JPGJGyvvvvgvvvv;svvvv?fvvvv̂JvvvvAvvvvzvvvvr

GyAQGL+[Gy;R|? !W9AGCWQhYG:SAD}9QjhEOGQ@&h@Wj+z&(170).

vvvvv@vgvOGyv%v+v8v?Gyvgv9|v?yv;SvAvDv}v9Q<v9 \v9pv?E]|v9@vtvOe<v}vDv9<v?Fv%v9REfv;|v,yvzvAvQh*vH
yvv;SvvAvvDvv}vv9Qpvv,G}hSvv9WGC9y+?GyvvgvvQ<vv+?hGyvvOhy+?.pvv}vv#|vv%vv9|vv%vv9Cf@vvtvv(e<vv{fvvOGOsvv(GFvv~
<vvvv9CGvvvv9:JhGyvvvv"vvvvWvvvv9_vvvv9JG:svvvvAvvvvZvvvv9O*vvvv?GyvvvvAvvvv,*ovvvvOfvvvv)QCSGC9dG}Fvvvv"vvvv=vvvv,yvvvv;SvvvvAvvvvDvvvv}vvvv9Q
pvv+vv%vv9(171),hEfvv;eGyvvTvv(bGyvvOGLvv\hGyvvOh[<vvwvv{|vv9|vv#Vvvz!vv&@vv"vvWvv+vvbG:SvvAvvDvv}vv9Q(172).

<vvvvv9 \vvvvv9pvvvvv?E]EYvvvvvOGQh@vvvvv(R*vvvvvhGyvvvvvwvvvvvAvvvvv>hGCGvvvvv;JhGyvvvvv"vvvvvWvvvvvQGJGCAvvvvvgvvvvvzvvvvvtvvvvv?<vvvvv9yvvvvvAvvvvvQh*vvvvvH
yvvzvv}vvWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?(173).vvv}vv9@vvtvv(eGyvv%vv+vv8vv?vvvPyvvx<vvgvvtvvOGC|EvvQGJhGyvv"vvOhGJ
h@"d+~Gyzt9AGJ|hGCTAD}Q*#yzAgQ*r<]}9!9JhI(GpRG:SAD}9Qp,|ZQ(174).

vvvvvEv9QSGyv%v+v8v?CLv+vQG
k

GLvAvZv9Yv9
k

PGpv9FvOIiv+vQ|v=v9VvQIfv̂G:SvAvDv}v9QGJG}Fv"v=v+v?.
EP*v"v+vb6v9Gyvtv9!v(fOQGSv?Gyvtv(G!v+#hG}!vdv}v?hGyvtvQGQGJGCAvgvzvtv?<v9:SvAvDv}v9Qpv,GyvOhyv?
h@vvvvtvvvvO*vvvv~GCtvvvvAvvvvQIvvvv9J<vvvvWvvvvz8vvvv9(175).hPyvvvvx6vvvvOa@vvvv=vvvv"vvvv,GCWvvvvQYGyvvvv(_vvvv"vvvv,|vvvvR*vvvvOG

k
|vvvv#

G FQGAGJGyt9!(!+?Gy%9Op?E]>9*?h@WG+hG:SAD}9QGJi+QGy(_"+?.

*vAv]vKFv9@vtvOeCfGyvtv9!v(fGCZvQj*v"vWv)A$v+v8v?fv9|v?|v(IvOIyvzvAvgv9|v{|vhGCTvAvDv}vQ
G}Fvv"vv=vv,:vv>wGLvvAvvZvv9Yvv9JG@vv%vv9JGyvvQSvv}vv+vv?G}LvvQi,h*vvAvv;RGCTvvAvvDvv}vvQG}Fvv"vv=vv,|vv#
Lv;yv%v9|vZv9fv>GyvAvgv9|v{|vh@vzvxG@v%v9J.fv̂Cf$vPGG::v9g:*vtvAvZvQfv̂GyvAvWvQ*vh
GCZvQjpvtvb<v{!vGvOyv&YvOikhG\vJv9

k
pv,sv9!v(fG:SvAvDv}v9QGy+}v"v,.pv=v}vtvAv]v)CIvwv9e

Gyvtv9!v(fGCPvv(QKv>Cf@v"vWvz$v+v8v?fv9|v?yv;SvAvDv}v9Q@vAv}vAvh<vWvMvZv+v?|vgv"v(*v?hP|v?|v9y+?
|vvTvvAvvtvvzvv?h@vvwvv(f@vv9<vvgvv?yvvQFvv+vvUHvvzvvUGyvv(RQGA(176).h*vv"vv+vvb6vv9Gyvvtvv9!vv(fGLvvAvvZvv9Yvv9J

(170)G!dQ:GC9OIQs~(5)|#s9!(f\}9!9JhI(GpRG:SAD}9QQs~(8)yT"?1997p,|ZQ.
(171)G!vvvvdvvvvQ:GyvvvvqvvvvtvvvvQI(4)|vvvv#GC9OI(2)|vvvv#svvvvQGQQFvvvv+vvvvUG@vvvv}vvvv%vvvv(Q*vvvv?GCQsvvvv~(284)yvvvvTvvvv"vvvv?1997pvvvv,

|ZQ.

(172)G!vvvvdvvvvQ:GyvvvvqvvvvtvvvvQI(5)|vvvv#GC9OI(2)|vvvv#svvvvQGQQFvvvv+vvvvUG@vvvv}vvvv%vvvv(Q*vvvv?GCQsvvvv~(284)yvvvvTvvvv"vvvv?1997pvvvv,
|ZQ.

(173)G!vvvvdvvvvQ:GyvvvvqvvvvtvvvvQI(6)|vvvv#GC9OI(2)|vvvv#svvvvQGQQFvvvv+vvvvUG@vvvv}vvvv%vvvv(Q*vvvv?GCQsvvvv~(284)yvvvvTvvvv"vvvv?1997pvvvv,
|ZQ.

(174)G!vvvvdvvvvQ:GyvvvvqvvvvtvvvvQI(7)|vvvv#GC9OI(2)|vvvv#svvvvQGQQFvvvv+vvvvUG@vvvv}vvvv%vvvv(Q*vvvv?GCQsvvvv~(284)yvvvvTvvvv"vvvv?1997pvvvv,
|ZQ.

(175)G!vvvvdvvvvQ:GyvvvvqvvvvtvvvvQI(1)|vvvv#GC9OI(2)|vvvv#svvvvQGQQFvvvv+vvvvUG@vvvv}vvvv%vvvv(Q*vvvv?GCQsvvvv~(284)yvvvvTvvvv"vvvv?1997pvvvv,
|ZQ.

(176)G!dQ:GC9OI(33/C)|#s9!(fG:SAD}9QGy+}",GCgOy?<}(F>Gyt9!(fQs~(29)yT"?1997.
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|vvAvvgvvOOI$vv,G:LvvAvvZvv9Yvv9JPG7vv9GyvvAvv,@vv]vvavvzvvh6vv9Gyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9Qpvv,Gyvvtvv9!vv(f
GCZQj(177).<+OC!&*]+rEy+%9|9*\:

vvvvvEFvQGAGyvAvtv+v+v}v9JGyv;R|v?yvzv}vWvQhfv9JG:SvAvDv}v9Q*v?GCAvgvDvQIhPyvx<v9yvAv"vTv+vu|vh
G@vv%vv9JGCMvvAvvZvv?pvv,GyvvOhyvv?h@vvtvvO*vv~GCtvvAvvQIvv9JGC"vv9Svv=vv?yvvgvv;L|vv9*vv(GFvv%vv%vv9|vv#fvv(GFvvu
hft=9J(178).

vvvvvEFvvvQGAG}<vvvJvvv9KhGyvvvOQGSvvv9JGCAvvvgvvvzvvvtvvv?<vvv9:SvvvAvvvDvvv}vvv9Qh<vvv9CWvvv9vvvv{hGCgvvv(svvv9JGyvvvAvvv,
@vvtvvrpvv,Svv=vv+vv{@vvWvvGvv+vvgvv&Ch@vv(Fvv+vv%vv&<vvZvv(QIpvvgvv9yvv?BvvO|vv?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?Gyvv(_vv"vv+vv?
h@tO*~GCtAQI9JGC"9S=?p,$PGGyWzf(179).

vvvvvOQGSvv?Gyvvtvv(G!vv+#hG}!vvdvv}vv?hGyvvtvvQGQGJGCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9Qpvv,GyvvOhyvv?hvvvPyvvx
OQGSvv?G:@vvqvv9svv+vv9JG svvz+}vv+vv?hGyvvOhy+?GCAvvgvvzvvtvv?<vvWvv|hfG:SvvAvvDvv}vv9Qh@vvtvvO*vv~GCtvvAvvQIvv9J
GC"9S=?<Wz89(180).

h*vv;Ivve$vvPGG::vv9gC*vv]vv9
k
pvv,svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,G}QOfQsvv~(16)

yvvvvTvvvv"vvvv?1995.EP*vvvv"vvvvWvvvvrGyvvvvtvvvv9!vvvv(fGCPvvvvv(Q|vvvv|SvvvvTvvvv?fvvvv9|vvvv?@vvvvTvvvv}vvvv)z|vvvv|SvvvvTvvvv?@vvvvWvvvvGvvvv+vvvvh
G:SvvAvvDvv}vv9Qy@vvAvv}vvAvvh<vvWvvMvvZvv+vv?svv9!vv(!vv+?|vvTvvAvvtvvzvv?(181),h7vvOaE]@vvWvvGvv+vvhG:SvvAvvDvv}vv9Q|vv#
L;dGyt+9e<}9*\:

vvvvv@v=vTv+vbEFvQGAGJGyvAvTvGv+v{hGyvAvQLv+v[yvzv}vWv9Q*vhG:SvAvDv}v9Q*v?h|vAv9<vgv?GCWv9Q*vh
Gyt9F}?|"%9(182).

vvvvv@vvvvvtvvvvv(eGC|SvvvvvTvvvvv?<vvvvv9AvvvvvZvvvvv(d|vvvvv#G@vvvvv%vvvvv9JPGJGyvvvvvgvvvvv;svvvvv?fvvvvv̂GyvvvvvAvvvvvQGLvvvvv+vvvvv[

hGC(Gpvvvtvvv9JGyvvv;R|vvv? !vvvWvvv9AGCWvvvQhYG:SvvvAvvvDvvv}vvv9QjhEOGQ@vvv&h@vvvWvvvjvvv+vvvzvvv&.<vvv{Efsvvv9!vvv(f
G:SvvAvvDvv}vv9QMvv(dQFvv+vvUHvvzvvUEOGQIGC|SvvTvv?EYvvOGQGyvvtvvQGQGJGBvv9Yvv?<vv9yvvAvvQLvv+vv[

yvzv}vWv9Q*vhG:SvAvDv}v9Q*v?EPGD@vZvOQ@vzvxGyvtvQGQGJ|v#G@v%v9JGCgv"v+v?Lv;dCv;Cv_

(177)G!vvdvvQ:GC9OI(34/C-Gyvv=vv"vv(O1,2,3,4,5,6,7,10,11,12,13,14)|vv#svv9!vv(f
G:SAD}9QGy+}",GCgOy?<9yt9!(fQs~(29)yT"?1997.

(178)G!dQ:GC9OI(34/C)Gy="O(8)|#s9!(fG:SAD}9QGy+}",GCgOy?<9yt9!(fQs~(29)yT"?1997.

(179)G!dQ:GC9OI(34/C-Gy="O9)|#s9!(fG:SAD}9QGy+}",GCgOy?<9yt9!(fQs~(29)yT"?1997.

(180)G!dQGC9OI(34/C-Gy="O7)|#s9!(fG:SAD}9QGy+}",GCgOy?<9yt9!(fQs~(29)yT"?1997.

(181)G!vvdvvQ:GyvvqvvtvvQI(C)|vv#GC9OIQsvv~(13)|vv#svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9QQsvv~(16)yvvTvv"vv?1995pvv,
G}QOf.

(182)G!vvdvvQ:GyvvqvvtvvQI(C)|vv#GC9OIQsvv~(14)|vv#svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9QQsvv~(16)yvvTvv"vv?1995pvv,
G}QOf.
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*(|9
k

|#@9Q*N@tO*~Gyaz>Ey+%9|#s={GCTAD}Q(183).

vvvvv@vvgvvO|vv|SvvTvv?@vvWvvGvv+vvhG:SvvAvvDvv}vv9Q<vv}vvDvv9<vv?Fvv%vv9REfvv;|vv,yvvzvvAvvQh*vvHyvv;SvvAvvDvv}vv9Qfvv̂
GyvvZvvgvv+vvO*vv#GyvvgvvQNhGyvvOh[.pvv}vv#hGFvv=vv97vv9Cf@vvtvv(e<vv(\vvh<vvQG|vvHyvvAvvQh*vvHG:SvvAvvDvv}vv9Qpvv,
G}QOf6vOaGSvAvtvav9HQCSGC9dGBv9QFv,,hGyv=vJvEfv#GCGv9:JG:svAvZv9O*v?GCAv9Iv?
GyA,*}w#yQCSGC9dGB9QF,Cf*]azh<9:SAD}9Qp+%9hGyAQh*Hy%9(184).

vvvvv@vtvO*v~GCWv(QIh@v(pv+vQGCgvzv(|v9JhGyv=v+v9!v9Jyvzv}vTvAvDv}vQ*v#hEYvOGQG}Oyv?GBv9Yv?
<Pyx

(185).

hEPGvv9!vBz|v|SvTv?@vWvGv+vhG:SvAvDv}v9Qy$v,Gyv%v+v8v?GyvQFv+vTv?GyvAv,@ovgv"v)<v9 VvQGa
fvv̂G:SvvAvvDvv}vv9Qivv+vvQGyvv(_vv"vv,,pvv{fGyvvtvv9!vv(fG}QOP,svvOC!vvWvvzE]Fvv9!vv=vv%vv9Fvv%vv9R*vv#GCvv"vv_
BLvvvQ*vvv#,Chyvv%vv}vv9,GCGvvvzvvvUG}fvvv̂yvvvAvvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9Q,GyvvvPj*vvv"vvvgvvvtvvvO<vvvQFvvv9Svvv?QFvvv+vvvU
Gy(RQGA(186).h*A(]$PGGCGzU<Zq?f9|?GC%9eGyA9y+?:

1vvvvv7+8?Gy=+8?GC;F}?y;SAD}9Q<}9*|OjE];t+uC$OGaGyA"}+?Gy(_"+?.

2vvvvvEsvvvQGQGBvvvavvv?Gyvvv(_vvv"vvv+vvv?GBvvv9Yvvv?<vvv9:SvvvAvvvDvvv}vvv9Q<vvv}vvv9pvvv,Pyvvvx@vvv"vvv}vvv+vvv?Gyvvvtvvvavvv9fvvv9J
G !A9F+?h@a(*Q$9h|A9<g?@"q+P$9.

3vvvvvEsQGQGyT+9S9JG:SAD}9Q*?.

4vvvvvEsQGQGyT+9S9JGyAQhK+?y;SAD}9Qh|A9<g?@"q+P$9(187).

hC9!+%}9,@"?@WG+hG:SAD}9Q,h@t(e$PgGyzG"?<9y(GF=9JGyA9y+?:

vvvvvGyvv"vvdvvQpvv,Gyvvavvzvv=vv9JGyvvAvv,*vvAvvtvvOe6vv9GCTvvAvvDvv}vvQhfhG<vv9PGyvvtvvQGQGJGyvv;R|vv?<vvWvvz8vv9
L;dC;C_*(|9

k
|#@9Q*NhQhOGyaz>.

(183)G!vvdvvQ:GyvvqvvtvvQI(Fvvv)|vv#GC9OIQsvv~(14)|vv#svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9QQsvv~(16)yvvTvv"vv?1995pvv,
G}QOf.

(184)G!vdvQ:GyvqvtvQ@v+#(C,$vv)|v#GC9OIQsv~(14)|v#sv9!v(f@vWvGv+vhG:SvAvDv}v9QQsv~(16)yvTv"v?1995
p,G}QOf.

(185)G!dQ:GyqtQI(O)|#GC9OIQs~(14)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.

(186)h*v]v~$vPGGCGvzvUpv,fv]v(*vAv&vv;
k
|v#:hR*vQGyvZv"v9fv?hGyvAvGv9QI,hR*vQGC9y+?,hR*vQGyvAvMvav+vb,

hR*vQGyvTv+v9Iv?,hR*vQGyv"vtv{,Iv9pveGyv=v"vxGCQvvRj,GCO*vQGyvgv9eC|SvTv?@vWvGv+vhG:SvAvDv}v9Q,QFv+vUG;v9OGyvjvQa
GyvvAvvGvv9Q*vv?G}QO!vv+?,QFvv+vvUivvQpvv?Yvv"vv9fvv?fvv}vv9f,Cvv;Cvv?CVvvMvv9U|vv#Gyvvtvvavv9YGBvv9U.G!vvdvvQ:GyvvqvvtvvQI(C)|vv#GC9OI
Qs~(11)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.

(187)G!dQ:GC9OIQs~(12)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.

201



vvvvvGC(Gpt?f^G fq9AGJG \9p+?GyA,E"Kyz}WQhf9JG:SAD}9Q*?(188).

hGyvv(Gsvvh|vv#G}|vvQCf@vvgvvOOCFvv%vvRIG:SvvAvvDvv}vv9Qpvv,GyvvOhyvv?*vv}vvwvv#Cf*vvwvv(ffvv9Fvvtvv9
k

C|vv9e
GSvvvAvvvtvvvavvv9HQCSGC9dGBvvv9QFvvv,.hGyvvvgvvvzvvv?pvvv,Pyvvvx@vvvwvvv}vvv#pvvv,Cf$vvvPGG::vvv9g*vvv|Ojpvvv,
Gyvvjvv9yvv>E]@vvgvv9QVGLvvAvvZvv9Yvv9J$vvPgG}Fvv%vvRIh|vv#Cvv~EQ<vv9cGCTvvAvvDvv}vvQh@vvgvvavv+vv{Cfvv}vv9yvv&.
yvvPGpvv{!vv"vv9:!vvJvv=vvP$vvPGG::vv9gGyvvPj*vvgvvAvv}vvOgsvv9!vv(fG:SvvAvvDvv}vv9QG}QOP,h!vvqvv]vv{pvv,$vvPG
GyvZvOOCf*vtv(e<v{yvjv9Avv{|v#GCGvzvUG}fv̂yvAvWvGv+vhG:SvAvDv}v9Qh@v"v?@vWvGv+vhG:SvAvDv}v9Q
hCf*"+bG:LAZ9Y9JGCAgzt?<9:SAD}9Q<vvz||ST?@WG+hG:SAD}9Qy.

***

@vvzvvx$vv,C$vv~Gyvv]vv}vv9!vv9JGyvvAvvWvvQ*vvgvv+vv?GyvvAvv,@vvtvvQQ$vv9Gyvvtvv(G!vv+#GCtvv9Q!vv?yvv;SvvAvvDvv}vv9Q
G}Fvv"vv=vv,.hyvvwvv#GyvvAvvTvv9DdGyvvPj*vvavvQM$vv"vv9fvv}vv(|vv9

k
$vv(:|vv9$vv,G6Cvv9QGyvvtvv9!vv(!vv+?yvvAvvzvvx

Gyvv]vv}vv9!vv9Jh|vv9|vvOiBCvv9Q$vv9pvv,>vv9*vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,h\vv}vv9!vv&?<vvgvv=vv9QICLvvQi$vv{
*vvgvvOsvv+vv9eGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q<vvAvvgvvO*vv{@vvWvvQ*vvgvv97vv9GyvvOGLvvz+?ChEyvvjvv9Fvv%vv9,hEYvvOGQ
svvv9!vvv(fFvvvO*vvvO*vvvAvvv]vvv}vvv#@vvvtvvvz+Zvvv9

k
pvvv,Gyvvv]vvv}vvv9!vvv9JGyvvvtvvv9!vvv(!vvv+?hGC9y+?GyvvvAvvv,vvvv9!vvvB|vvvtvvvQQI

yvv;SvvAvvDvv}vv9Qivv+vvQGyvv(_vv"vv,pvv,cvv{Gyvvtvv9!vv(fGyvvtvvO*vv~,$vv{*vvgvvOPyvvxLvvQhFvv9
k

fvv̂svv(GfvvO
Gyvtv9!v(fGyvOh[?h$v{*vDv+vQ|vTv|hy+?GyvOhyv?pv,|v(GFv%v?GyvOhyv?GCZvOQIyv;SvAvDv}v9QGyvAv,
L}{GCTAD}QF"T+A%9?

*vP$v>|vgvdv~Gyvqvtv&hGyvtv]v9AE]CfGyvAvWvQ*vhGyvOGLv\:*v}vDv{<vPG@v&@vgv%vOG
k

Ohy+9
k
.yvPG

pvv{fGyvvOhyvv?:@vvzvvAvvRe<vv{<vvtvv9Fvv&fvv̂Ivv9yvv&E]G}<vvO|vv9D@vv(GpvvuGyvvOhdG}LvvQifvv̂@vvgvvO*vvzvv&.
h:*vvvjvvv+vvvQ|vvv#PyvvvxCf*vvvwvvv(fGyvvvAvvvWvvvQ*vvvhsvvvOYvvvOQJvvv9_vvv=vvv9

k
G}Fvvv9!vvv>.pvvvJvvvAvvv)EPG|vvv9Svvvzvvv}vvv"vvv9

<vv9 QGOIGC"vvqvvQOIvvv}vvZvvOQyvv;yvvAvvRGeGyvvOh[pvv,<vvgvv̂GAvvOhO,pvv{f@vvzvvxG QGOIKvv>Cf
*vvgvv=vvQfvv"vv%vv9pvv,|vv(GFvv%vv?CVvvMvv9UGyvvtvv9!vv(fGyvvOh[G6LvvQ*vv#<vvtvvZvvO@vvwvv(*vv#GyvvAvvRGeOh[.
hy+Upvvv,@vvvWvvvQ*vvvhG:SvvvAvvvDvvv}vvv9QGyvvvOGLvvv\Vvvv,A|vvv#Pyvvvx.EPEf$vvvPGGyvvvAvvvWvvvQ*vvvhE!vvv}vvv9*vvvZvvvOQ
CMv9_v=v?CVvMv9UGyvtv9!v(fGyvOGLv\h*vqvAvQVpv+v&OGFv}v9

k
C!v&fvQ\v?yvzvAv=vO*v{hG yvjv9A.hfv̂

Pyvvxpvv{fGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?hGC9y+?GyvvAvv,*vvtvvQQ$vv9svv9!vv(fG:SvvAvvDvv}vv9Q:*vv}vvwvv#Cf@vvwvv(f
pvvv,IvvvOPG7vvv9GyvvvAvvvRG|vvv9

k
Ohy+9

k
fvvv̂fvvv9@vvvuGyvvvOhyvvv?GyvvvAvvv,CYvvvOQJGyvvvAvvvWvvvQ*vvvh,h|vvv#Cvvv~:*vvvgvvvO

Eyvjv9DgCh@vgvO*vzv&|v#sv=vzv%v9LvQhFv9
k

fv̂CIvwv9eGyvtv9!v(fGyvOh[(189).|v#Fv9!v>BLvQpv{f
@vvvgvvvO*vvv{ChEyvvvjvvv9A@vvvWvvvQ*vvvhG:SvvvAvvvDvvv}vvv9QGyvvvOGLvvv\GyvvvPj*vvvtvvvQQEfvvvqvvv9AGCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,|vvv#

(188)G!dQ:GC9OIQs~(22)|#s9!(f@WG+hG:SAD}9QQs~(16)yT"?1995p,G}QOf.

(189)G!dQ:VJ9@?,|g9|z?G:SAD}9QGJG}F"=+?p,|ZQ,U120.
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EFvvvQGAGJ|vvvgvvv+"?,hpvvvQV@vvvzvvvxG FvvvQGAGJ<vvvAvvvWvvvQ*vvvh:Ivvvu*vvvQ@vvv>fvvv=vvv8vvv9
k

|vvv9y+9
k

fvvv̂Pyvvvx
GCTvvAvvDvv}vvQ,:*vvDvv+vvQ<vvPG@vv&@vvavv=vv+vvu!vvdvvQ*vv?GAvv+vvzvv(yvv?<vvgvvOGyvvAvvgvv%vvO(190).hGyvvgvvzvv?pvv,Pyvvx$vv,Cf
@vav=v+vu$vPgGyv"vdvQ*v?E!v}v9*vtvAvZvQfv̂GAv9yv?GyvAv,@vAvZvQapv+v%v9GyvOhyv?Lv;pv9

k
C(svrG<vP@v&

|v#sv=v{fv̂GyvZvgv+vOGyvOh[.hy+U|v#Vvzf@vWvQ*vhG:SvAvDv}v9QCfMvzvuGyvAvRG|v9
k

Ohy+9
k

fv̂
fv9@vuGyvOhyv?GyvAv,CYvOQ@v&,vv}v9<v+v"v9B!vqv9

k
.E\v9pv?E]Pyvxpv{f$vPGGyvAvWvQ*vhGyvPj*vAv]v}v#

svOQG
k
|v#GAv(GpvRhGCRG*v9:Mvzvuyvzv}vTvAvDv}vQ*v#GC"vAvqvgv_<vzIvwv9|v&Ivtv(sv9

k
pvQO*v?<v{*v]vgv%v~

pvv,|vvQvvvR@vv"vvdvv+vv}vv,fvv9eKvv(R@vvgvvO*vvzvv&<vv9}OGIGyvvAvvWvvQ*vvgvv+vv?!vvqvvTvv%vv9.h*vvqvvAvvQVpvv,GCMvv9_vv=vv_
<vvzIvvwvv9esvv9!vv(fG:SvvAvvDvv}vv9Q|vvgvvQpvvAvv%vv~<vvtvv9<vvz+Avv&yvv5yvvjvv9AChGyvvAvvgvvO*vv{,Fvv9*vvTvvAvvJvv+vv{|vvgvv&Gyvvtvv(d
<vzfYvOhQGyvAvWvQ*vhGyv;IvuMv{<vAv(svgv9JmLv}v+v%v9Gyvtv9!v(fC#GfvAv}vOhGfv̂!v[G fvqv9A
<vvJvvTvv#!vv+?,pvv,Ivv_CfG Lvv;d<vv9yvvAvv(svvgvv9JGCWvvQhfvv?$vv(CSvv9S!vvdvvQ*vv?GAvv+vvzvv(yvv?(191).

vvv}vv9:*vvTvvAvvavv+vvhGCTvvAvvDvv}vvQhfG}Fvv9!vv>GyvvAvv}vvTvvx<vv"vvdvvQ*vv?GAvvtvv(bGCwvvAvvTvv=vv?.EPEfsvv9!vv(f
G:SvvAvvDvv}vv9QGyvv(_vv"vv,GyvvPj*vvtvvQQGyvv]vv}vv9!vv9JhGCRG*vv9}hyvv8vvxGCTvvAvvDvv}vvQ*vv#:*vvgvvavv+vv%vv~pvv,
Gyv(GsvhIvtv9

k
sv=v{GyvOhyv?pv,GSvAv}vQGQGyvAv}vAvh<vAvzvxGyv]v}v9!v9JhGCRG*v9.pv;*vwv(f$v"v9cEPG

k

Iu|wAT>|#I+EG}Y{v,*}w#yz}TAD}QGyA}Tx6PgGy"dQ*?(192).

hEPGvv9!vBGyvOhyv?EvzvxGAvupv,@vgvO*v{ChEyvjv9Asv9!v(fG:SvAvDv}v9Qpv+v%v9,OhfCf
@vDv9Q|vTv|hy+Av%v9Gyvtv9!v(!v+?pv,$vPGGCGv9d,G!vav;sv9

k
|v#Ivtv%v9GCavzvupv,@v"vdv+v~GsvAvZv9O$v9
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G:SvAD}9Q,C~!A(]OQGS?!d9eGyAz|_f^G:SAD}9QG}F"=,,hPyxp,pQhY

m
C;C?.
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@vvvTvvvgvvv)GyvvvOhdGCZvvvOQIyvvv;SvvvAvvvDvvv}vvv9Qfvvv}vvv(|vvv9
k
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C!vvv&*vvv}vvvwvvv#yvvvAvvvzvvvxG:@vvvqvvv9svvv9J|vvv#Fvvv9!vvv>BLvvvQCf@vvv|CvvvQpvvv,Gyvvvtvvv9!vvv(fGyvvv(_vvv"vvv,yvvv~_vvvQGa
GCAvvgvv9svvOI.h*vvdvv%vvQPyvvxGyvvAvvzCvv+vvQ<vvWvvwvv{hG\vvKpvv,Gyvvtvv(G!vv+#GyvvOGLvvz+?GyvvAvv,@vvTvv"vv%vv9$vvPg
G}_vvQGayvvzvv(pvv9A<vv}vvAvvavvzvv=vv9JG:@vvqvv9svv9JGyvvOhy+?hGyvvAvvRG|vv97vv9(3).hyvvgvvv{$vvPGGyvvOhQGyvvPj
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1997.vvvv}vvv9GROGO|vvv#Fvvv%vvv?CLvvvQifvvvOOGyvvvOhdGyvvvAvvv,@vvvzJE]GfvvvAvvv}vvv9O$vvvPGGyvvvWvvvwvvv{

Gyvvvtvvv9!vvv(P|vvv#CVvvvwvvv9dGyvvv]vvv}vvv9fG:@vvvqvvv9svvv,yvvv;SvvvAvvvDvvv}vvv9Q|vvv#(169)Ohyvvv?fvvv9e1997E]
(174)Ohyvv?fvv9e1998(4).hD*vvtvvAvvZvvQG}|vvQfvv̂>vv9*vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,h@vv"vvdvv+vv~

(2)G!vdvQ:z@vtvQ*vQGFvAv}v9Y@v"v?G:SvAvDv}v9QhGyvAvwv"v(yv(Fv+v9hGyvtv]v9*v9GC9y+?GCAvZvzv?<vPyvx,yhQsv?svO|vBE]:
G@vvqvv9svv9JG:SvvAvvDvv}vv9QGyvvOhy+?:GCqvv9$vv+vv~GyvvAvv,@vvTvvv}vvK<vvOQFvv?|vvgvv+"?|vv#GCQh!vv?yvvZvv9yvvK@vvgvvR*vvRGyvv"vv}vv(hGyvvAvv"vv}vv+vvv?,|vv|EvvQ
G}|~GCAJvOIyzAG9QIhGyA"}+?(G:!wA9O),24-26BPGQ/|9QS1999,U5.
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GCAvJvvOIyvzvAvGv9QIhGyvAv"v}v+vv?,@v"v?G:SvvAvDv}v9QhGyvAvwv"v(yv(Fv+v9hGyvtv]v9*v9GC9y+?,GC"vgvtvOpv,Fv"v+vryvzvqvAvQI|v#28vvvv30
C*9Q/|9*(1997,U4.

(4)G!vvvdvvvQ:United Nations Conference on Trade and Development [UNCTAD],World Investment

Report 1999: Foreign Direct Investment and the Challenge of Development (New York: UNCTAD, 1999),

p. 117.
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208



|vvvgvvv9|vvvzvvvAvvv&fvvv#_vvvQ*vvvuG:@vvvqvvv9svvv+vvv9JGyvvvDvvv"vvv9Fvvv+vvv?,EP@vvvAvvvGvvv&Fvvv%vvv(OGC"vvvdvvv}vvv9JGyvvvOhy+?hGyvvvOhd
GCZvOQIyv;SvAvDv}v9QIv9y+9

k
E]fvtvOG@vqv9sv+v?Ohy+?=v9fv+v?<vWvzfG:SvAvDv}v9QG}Fv"v=v,.h*vgvO

$vPGG::v9gpv,Gyv(GsvhGSvAvwv}v9:
k

@v%v(O<vOCJfvtv>GAvQHGyvgv9C+v?GyvDv9!v+?hD*vwvAv>yv%v9
Gyvv"vvGvv9MB!vvPGc.pvvtvvO@vv~GyvvAvv(svv+vvvhfvv9e1948pvv,$vv9pvv9!vv9fvv̂ChdG@vvqvv9svv+vv?Ohy+?=vv9fvv+vv?
yv;SvAvDv}v9QG}Fv"v=v,,@v]v}v"vB!vdv9|v9

k
sv9!v(!v+9

k
|vAvwv9|v;

k
yv%vPGG:SvAvDv}v9Q|v#Iv+vE|vgv9|vzvAv&

h>vv9*vvAvv&h_vvQb@vvTvv(*vv?GC"vv9Rfvv9JGCAvvgvvzvvtvv?<vv&.<vv+OCf$vvPgG:@vvqvv9svv+vv?D@vvOLvv{Ivv+vvRGyvvAvv"vvqvv+vvP
<T=>fOe@ZO*uGyOhdfz+%9IA)G6f(5).

vv}v9sv9|vB|v"vdv}v?GyvAvgv9hfG:svAvZv9OjhGyvAv"v}v+v?(The Organization for Economic

Cooperation and Development)fv9e1962<v{fvOGO|vWvQhYG@vqv9sv+v?<v+#GyvOhdG}fv]v9A
Avvv}vvv9*vvv?G:SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?hsvvvOfvvvOd$vvvPGGCWvvvQhYhCsvvvQfvvv9e1967(6).h|vvv9@vvvRGd
G@vv%vv(OGyvvOhy+?|vvTvvAvv}vvQIpvv,E_vv9QGC"vvdvv}vv?GCPvvv(QI <vvQGeG@vvqvv9svv+vv?Ohy+?=vv9fvv+vv?@vvAvv]vv}vv#
CIvwv9|v9

k
@vqvZv+vz+?<vWvzf|vgv9|vzv?G:SvAvDv}v9QG}Fv"v=v,h\v}v9!v&hIv{GC"v9Rfv9JGyv"v9=v?fv"v&.

yv;SvAvDv}v9Qvv(Sv+vzv?yvOfv~@vgv9hfG@vv"v(H|vhG@v"v(H.hsvO_vzv=vB$vPgGCGv}v(fv?GyvAv,@v]v~:G@vRGFvQhG}QFv"vAv_
hGyvv=vvQGR*vv{h@vvWvv+vv\h|vvZvvQhGyvv%vv"vvOhE!vvOh!vv+Tvvv+vv9hFvv9|vv9*vvwvv9hvvv+"+vv9h|vv9y+R*vv9hGCwvvTvvv+vvxh<vv+QhhGyvvTvv"vvjvv9dhSvvQ*vv;!vvwvv9
hpvvv"vvvRh*vvv;hR*vvv}vvv=vvv9<vvv(j,|vvv#GyvvvTvvvwvvvQ@vvv+QGyvvvgvvv9eC|EvvvQGyvvvAvvvGvvv9QIhGyvvvAvvv"vvv}vvv+vvv?GyvvvAvvv9<vvvhyvvv~|vvv~GCAvvvJvvvOI|vvvTvvv9fvvvO7vvv9pvvv,$vvvPg
GCqvv9h\vv9J|vv#CFvv{@vvgvvR*vvRGyvvAvvgvv9hfG:svvAvvZvvv9Ojpvv,|vv9<vv+"vv%vv9.hsvvO<vvOCJ@vvzvvxGCqvv9h\vv9Jpvv,|vvwvv+vv(fSvvvQ|vv(!vvAvvQh
pvv,Svv(*vvTvvvQGpvv,Vvv%vvQvvv9!vv(fGyvvDvv9P/*vv"vv9*vvQ1999Ivv+vvEVvv9Qcpvv+vv%vv9Svv=vvgvv?Cfvv]vv9A|vv#Hvv}vv(fvv?GBvv}vvTvv?fvvWvvQ$vv,
|vvZvvQhGyvv%vv"vvOhE!vvOh!vv+Tvv+vv9hFvv9|vv9*vvwvv9h|vv9y+R*vv9hSvvQ*vv;!vvwvv9hR*vv}vv=vv9<vv(j,hsvvOCpvv]vvBE]E<vvQGefvvOIG@vvqvv9svv9JCvv"vv9Fvv+vv?
<+"%9.G!dQp,$PGGyZOO:GCZOQ!qT&,U118vvvv119.

(5)G!vvdvvQ:fvv=vvOGyvv(GIvvOGyvvqvv9Q,CIvvwvv9eGyvvAvvgvv9hfGyvvOh[pvv,Hvv9dGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?([Gyvvtvv9$vvQI]:OGQfvv9D
GywA>,[O.J.]),U148.

(6)G@vvO*vvQ<vv9yvvPvvvQCfG@vv%vv(OGyvvOhy+? fvvOGOG@vvqvv9svv+vv?Ohy+?=vv9fvv+vv?<vvWvvvzfG:SvvvAvvDvv}vv9QG}Fvv"vv=vv,D@vvtvvrfvv"vvO
$vvvP*vvv#GCWvvvvQhfvvv_pvvvtvvvb.<vvv{Ef$vvv"vvvv9cIvvv9h:JOhy+?CLvvvQipvvv,$vvvPGGCGvvvv9d,yvvvgvvv{|vvv#C<vvvQR$vvv9G@vvvqvvv9svvv+vvv?<vvv(svvv(!vvv9
G:svAvZv9O*v?GyvAv,C<vQ|vB<vAv9Q*vN2C*v9Q/|v9*v(1948hGyvAv,@v]v}v"vB|v=v9O |v%v}v?<vWvvzfGCgv9|vzv?Gyvgv9Oyv?yv;SvvAvDv}v9Q
G}Fvv"vv=vv,.vvv}vv9Yvvv9ivvBGyvvjvvQpvv?GyvvOhy+v?yvvzvvAvvGvv9QI(International Chamber of Commerce)fvv9e1949|vvWvvQhY
G@vvqvv9svv+vv?Ohy+?<vvgvv"vv(GfzGyvv"vvdvv9eGyvvOh[yvvzvv}vvgvv9|vvzvv?Gyvvgvv9Oyvv?yvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vvv?yGyvvPj@vv]vv}vv#svvOQG

k
vvv=vv+vvQG

k
|vv#

Gyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?yvv;SvvAvvDvv}vv9Qivv+vvQGyvv(_vv"vv,.hpvv,fvv9e1958C!vvWvvrzG:;vv9OGyvvOh[yvvOfvv~h>vv9*vv?G:SvvvAvvDvv}vv9QGJ
G}Fvv"vv=vv+vv?ypvv,Fvv"vv+vvr,hGsvvAvvQM$vvPGG:;vv9OGyvvAvv(svv+vvhfvv̂|vvgvv9$vvOI@vvzvvAvvReGyvvOhdpvv+vv%vv9<vv}vv=vvOCsvvOSvv+vv?Gyvvgvvtvv(OhCOGA
GyvvAvvgvv(*vv̂GAvv9dhGyvvwvv9pvv,hGC|CvvQfvv"vvO!vvRY|vvzvvwvv+vv?G:SvvAvvDvv}vv9QhfvvOeGyvvAvv}vv+vv+vvRpvv,|vvgvv9|vvzvv?$vvPGG:SvvvAvvDvv}vv9Qh@vvTvv(*vv?
GC"vv9Rfvv9JGyvv"vv9=vv?fvv"vv&fvv#_vvQ*vvuGyvvAvvJvvwvv+vv~.*vv]vv9aE]Pyvvx|vvWvvQhYzG@vvqvv9svv+vv?>vv9*vv?G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?yGyvvPj
CfvvvO@vvv&Hvvv}vvv(fvvv?|vvv#pvvvtvvv%vvv9AGyvvvtvvv9!vvv(fhG:svvvAvvvZvvv9OG}hQh<vvv+_fvvv9e1959GyvvvPj!vvv[fvvv̂EyvvvRGeGyvvvOhyvvvv?Gyvvvgvvv]vvv(pvvv,
G:@vqv9sv+v?<v}vQGfv9I@vgv%vOG7v9GyvAv,Ev"vJv%v9:SvAvDv}v9QGJ|v(G_v"v,C*v?Ohyv?_vQapv+v%v9hfvOeFv(GR!vRY|vzvwv+v?G:SvAvDv}v9Q
E:

q
<vvgvvOCOGA@vvgvv(*vv̂fvv9Od.G!vvdvvQpvv,$vvPGGCgvv"vvv):IvvTvv#fvvavv+vv?Gyvvzvv&,Svv+vv9OIGyvvOhdGyvv"vv9|vv+vv?fvv̂|vv(GQOG}QV

Gyvvavv=vv+vvgvv+vv?:OQGSvv?pvv,Gyvvtvv9!vv(fGyvvOh[yvvzvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?(Gyvvvtvvv9$vvvQI:[O.f.],1978),hzG:@vvvqvvv9svvv+vvv?GC(IvvvOI
:SvAD}9QQDhSG}|(GdGygQ<+?..fQVh;z+{,y(<JEi+Q|"W(Q,F9|g?GyOhdGygQ<+?),U2vvvv3.
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Ivv+vvECfvvOJ$vvPgGC"vvdvv}vv?CLvv+vvQG
k
|vvWvvQhfvv9

k
yvvAvvzvvxG:@vvqvv9svv+vv?fvv9e1995hEvvB|vv"vv9svvWvvAvv&fvv9e

1998,<v+OC!v&DLve
n

<v9C(Gpvtv?|v#sv=v{GyvOhdGCMvAvzvqv?(7).hEPGvv9!vBG@v%v(OGyvOhy+?D
@vvAvv}vvMvv̂pvv,Gyvv(Gsvvhfvv#E<vvQGeG@vvqvv9svv+vv?=vv9fvv+vv?Avv}vv9*vv?G:SvvAvvDvv}vv9QGJGyvvOhy+?pvv{f$vv"vv9c
Fvv%vv(OG

k
Esvvz+}vv+vv?svvOEvvwvv"vvB|vv#;vvtvv+vvu@vvzvvxGyvvjvv9*vv?,yvvgvv{|vv#C<vvQR$vv9@vvzvvxGyvvAvv,svv9|vvBpvv,

E_v9QHv}v(fv?GyvOhdGyvgvQ<v+?.pvtvOVvgvQJ$vPgGyvOhd<v9Av9Fv?GC9Sv?E]Esv9|v?!vdv9esv9!v(P
=9f,yA"d+~G!At9dQCSGC9dp,|9<+"%9;t+t9

k
yzAw9|{G:sAZ9OjGygQN.

yvvPyvvxpvvtvvOVvv%vvOJGyvvTvv9Ivv?GyvvgvvQ<vv+?Ivv9h:JfvvO*vvOIpvv,$vvPGGyvvZvvOOCpvv]vvBE]
GyvvvwvvvDvvv+vvvQ|vvv#G:@vvvqvvv9svvv+vvv9JG@vvv}vvv9fvvv+vvv?GC"vvvdvvv}vvv?@vvv(G!vvv>G:SvvvvAvvvDvvv}vvv9Q.hyvvvgvvv{CGvvv%vvv9G:@vvvqvvv9svvv+vvv?
GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?(8)GyvvAvv,<vvOCSvvQ*vv98vv9pvv,
GyvvvDvvv9|vvv#|vvv#C*vvvzvvv(d/Svvv=vvvAvvv}vvv=vvvQfvvv9e1981,hG@vvvqvvv9svvv+vvv?:vvv"vvv>G:ROhGLGyvvv]vvvQ*vvv=vvv,h|vvv"vvvh
GyvvvAvvv%vvvQH|vvv#Gyvvv]vvvQGFvvv><vvv+#OhdHvvvzvvvUGyvvv(IvvvOIG:svvvAvvvZvvv9O*vvv?GyvvvgvvvQ<vvv+?GyvvvAvvv,C<vvvQ|vvvBpvvv,
GyvDv9yvE|v#vv9!v(fG}hd/O*vTv}v=vQfv9e1973.Cv~YvOQsvQGQHvzvvUGyv(IvOIG:svAvZv9O*v?
GyvvgvvQ<vv+?GCQsvv~(1069)pvv,GyvvDvv9yvvE|vv#Vvv%vvQvvv9!vv(fG}hd/O*vvTvv}vv=vvQ1997|vvAvv]vv}vv"vv9

k

GC(Gpvvtvv?fvv̂G@vvqvv9svv+vv?FvvO*vvOIyvvAvvGvv"vv>G:ROhGLGyvv]vvQ*vv=vv,h|vv"vvhGyvvAvv%vvQH|vv#Gyvv]vvQGFvv>
GCqvvQh\vv?fvv̂GyvvOLvv{hQCSGC9d<vv+#OhdGCGvvzvvU,GyvvAvv,<vvOCSvvvQ*vv98vv9<vvgvvO|vvZvv9Osvv?
Cvvvv;KOhdfvvvvz+%vvvv9,hG@vvvvqvvvv9svvvv+vvvv?@vvvvTvvvv(*vvvv?|vvvv"vvvv9Rfvvvv9JG:SvvvvAvvvvDvvvv}vvvv9Q<vvvv+#GyvvvvOhdGCTvvvvAvvvvtvvvvavvvv=vvvv?
yv;SvAvDv}v9QGJGyvgvQ<v+?h<v+#|v(G_v"v,GyvOhdGyvgvQ<v+?G}LvQiGyvAv,fvtvOJpv,Gyvgv9VvQ|v#
IR*QGf/*(!+(f9e1974.

hC*vv9
k

vvv9fG}|vvQpvv{fOQGSvv?$vvPgG:@vvqvv9svv+vv9JGyvvOhy+?GCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9QG}Fvv"vv=vv,,
GyvDv"v9Fv+v?hGCAvgvOOIG}_vQGa,*v|Oj<v"v9E]GSvvAvMv;UGyv]v}v9!v9JGyvtv9!v(!v+?GyvAv,@vtvQQ$v9
A}9*?$PGGy"}b|#G:SAD}9Q,hGyA,@A}D{f}(|9

k
p,C;C?|=9IE|Ag9s=?:

(7)*vAv]v}v#|vWvvQhYG:@vqv9sv+v?GCAvgvOOIG}_vQGayv;SvvAvDv}v9Qiv+vQGyv(_v"v,CIvwv9|v9
k
@vqvZv+vz+?Cgv9|vzv?$vPGGyv"v}vb

|v#G:SvvAvDv}v9Qh\v}v9!v&.Iv+vE@v]vhG:@vqv9sv+v?|vgv+v9QG
k
yvzv}vgv9|vzv?$v(|vgv+v9QGyvOhyv?G}h]<v9yvQfv9*v?hGCgv9|vzv?Gyv(_v"v+v?,

E\vv9pvv?E]GAvv(GpvvRGyvvAvv,*vvAvv~|vv"vvJvv%vv9yvv;SvvAvvDvv}vv9QGyvv(GpvvO.h@vvAvv]vv}vv#$vvPgG:@vvqvv9svv+vv?C*vv]vv9
k
svv(GfvvOAvv}vv9*vv?G:SvvAvvDvv}vv9Qivv+vvQ

Gyv(_v"v,|v#EFvQGAGJ!vRYGCzvwv+v?h|v#LvavQfvOeG:SvAvtvQGQG:FvAv}v9fv,,pv]v;
k

fv#C8v9@vwvQSIvuGCTvAvDv}vQpv,
;vv(*vv{CYvv{G:SvvAvvDvv}vv9Qhfvv(GFvvOg,h@vv]vvhpvv,Gyvv(svvBPG@vv&By+?yvvqvv̂GC"vv9Rfvv9J<vv+#GyvvOhdGCAvvgvv9svvOICh<vv+#GyvvOhd
hGCTvvvvvAvvvvvDvvvvv}vvvvvQG}Fvvvvv"vvvvv=vvvvv,.G!vvvvvdvvvvvQpvvvvv,$vvvvvPGGyvvvvvZvvvvvOO:UNCTAD,World Investment Report 1999: Foreign Direct

Investment and the Challenge of Development, pp. 129-135.

(8)G@vvO*vvQ<vv9yvvPvvvQCfGyvvOhdGyvvgvvQ<vv+?G}fvv]vv9Apvv,HvvzvvUGyvv(IvvOIG:svvAvvZvv9O*vv?GyvvgvvQ<vv+?svv9|vvBfvv9e1999
<v{fvOGO|vWvQhYG@vqv9sv+v?FvO*vOIyvAvWvGv+vhh>v9*v?G:SvAvDv}v9QGJhG!vAvtv9dQDhSG}|v(Gd<v+#GyvOhdGyvgvQ<v+?.hsvOEvB
|v"v9svWvv?$vPGGCWvQhYhEfvOGOYv+vjvAv&Gyv"v%v9Fv+v?pv,GFvAv}v9YGyvzvGv"v?GyvqvQfv+v?yv;SvvAvDv}v9QGC"vgvtvOpv,Gyvtv9$vQIyvzvqvAvQI|v#

12-14@WQ*#G}hd/CvA(<Q1999,I+Es
o
OeE]GyOhdG}f]9AyjQVGyA(s+hfz+&.
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1vvvvv|g+9Q|g9|z?G:SAD}9QG}F"=,
*vAv]vK|v#Lv;dGSvAvtvQGAG:@vqv9sv+v9JGyvOhy+?GCAvgvzvtv?<vAvWvGv+vhG:SvAvDv}v9QG}Fv"v=v,

h>vv9*vvAvv&,Cf$vv"vv9cfvvOI|vvgvv9*vv+vvQsvv9!vv(!vv+?*vvAvv~|vv#Lvv;yvv%vv9h\vvhG _vv9QGyvvgvv9eCgvv9|vvzvv?$vvPG
Gyvv"vv}vvb|vv#G:SvvAvvDvv}vv9Qfvv}vv(|vv9

k
h;vvO*vvOGyvv]vv}vv9!vv9JhGCRG*vv9GyvvAvv,*vvAvv}vvAvvh6vv9<vvWvvwvv{Lvv9U.

hyvgv{|v#CsvOe@vzvxGCgv9*v+vQGyvAv,GSvAvtvQfvz+%v9GyvgvQaGyvOh[pv,$vPGGyvWvzf,$v(|vgv+v9Q
GCgvv9|vvzvv?Gyvvgvv9Oyvv?hGC"vvZvvqvv?(9).EP@vvtvvQQG@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJ<vv+#GyvvgvvQGb
hG@vvRGFvvQ(10)

|vvDvv;
k
<vvzfzfvv̂vvv{_vvQa|vvAvvgvv9svvOCf*vv]vv}vv#|vvgvv9|vvzvv?fvv9Oyvv?h|vv"vvZvvqvv?\vv}vv#

Esvvz+}vv&:SvvAvvDvv}vv9QGJGCTvvAvvDvv}vvQ*vv#GyvvAvv9<vvgvv_yvvzvvavvQaGCAvvgvv9svvOG6LvvQhGCJvvOOIhpvvusvv(G!vv+#
hC!vvdvv}vv?@vvWvvGvv+vvhG:SvvAvvDvv}vv9QyvvO*vv&y(11).h@vv|vvvOG@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJ<vv+#
GyvgvQGbhGyvTv(OGf(12)$vPGGC=vOCIv+vE@v"v[YvQGIv?fv̂Cfz*vzvAvReGyvavQpv9fGCAvgv9svOGf
<}"KGCg9|z?Gyg9Oy?hGC"Zq?:SAD}9QGJGCTAD}Q*#|#GyaQaGCAg9sOG6LQy(13).

<v+OCf$vPGGC=vOC*vwvAv"vqv&vvDv+vQ|v#Gyvjv}v(V<v9yv"vdvQE]fv}v(|v+v?|v]v}v(!v&pv]v;
k

fv#
GLvAv;aIvwv}v&<v9LvAv;acvQhaGyvOhdGyvAv,@vgvAv}vOg.h|v#Cv~pv{!v&<vJv9Fv?E]!vZv(U
CLvQiCh|vgv9*v+vQCLvQi@v]v=vb|v]v}v(!v&h;vOO<vWvwv{Osv+vuGAvtv(bhGCRG*v9GyvAv,*vAv}vAvh
6v9G:SvvAvDv}v9QG}Fv"v=v,.hyvgv{C$v~GCgv9*v+vQGyvAv,@vzvGvzEy+%v9GyvOhdpv,$vPGGyvZvOO,$v,
|vv9*vv\:|vv=vvOCGCgvv9|vvzvv?Gyvv(_vv"vv+vv?,|vv=vvOCGyvvOhyvvv?G}h]<vv9yvvQfvv9*vv?,|vv=vvOCGyvvAvv=vv9OdChGCgvv9|vvzvv?
<vv9CDvv{,hGyvvAvv"vvdvv+vv~GC=vv9VvvQyvvzvv]vv}vv9!vv9JG:@vvqvv9svv+vv?yvv;SvvvAvvDvv}vv9QG}Fvv"vv=vv,.h!vvAvv(]<vvJvvE$vvPg
Gy(S9F{Gyq"+?Gyt9!(!+?G}Q<h<9yAA9<h.

CvvvvvGCg9|z?Gy(_"+?y;SAD}9QG}F"=,

*vvvtvvvZvvvO<vvv9Cgvvv9|vvvzvvv?Gyvvv(_vvv"vvv+vvv?yvvv;SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,fvvv}vvv(|vvv9
k

,EvvvAvvvh$vvvPGGyvvv"vvv}vvvb|vvv#
G:SvvAvvDvv}vv9Q<vv9Avvtvv(bhGyvv]vv}vv9!vv9JhGCRG*vv9PG7vv9GyvvAvv,*vvAvv}vvAvvh6vv9G:SvvAvvDvv}vv9QGyvv(_vv"vv,pvv,
GyvOhdGCTvAvtvav=v?yv;SvAvDv}v9Qh<v9yvWvQhWfv+"%v9(14).hG}Yv{Cf*vAv~@vtvQ*vQ$vPGGC=vOCpv,

(9)G!vvvdvvvQ:C>vvvOGyvvvTvvvgvvv+vvvOVvvvQaGyvvvO*vvv#,GCQVvvOE]EfvvOGO@vvWvvQ*vvhG:SvvAvvDvv}vv9Q([O.e.]:GC|SvvvTvvv?GyvvvgvvvQ<vvv+?
y]}9fG:SAD}9Q,1981),U76.

(10)@~E<QGe$PgG:@q9s+?<+#GygQGbhG@RGFQf9e1999.

(11)G!dQGyqtQI(3)|#GC9OI(2)|#G@q9s+?@WG+hh>9*?G:SAD}9QGJ<+#GygQGbhG@RGFQ.
(12)@vv~EfvvOGO$vvPgG:@vvqvv9svv+vv?hGyvvAvv(svv+vvhfvvz+%vv9fvv9e1999<vv+#=vv%vv(Q*vv?GyvvgvvQGbh=vv%vv(Q*vv?GyvvTvv(OGf.h:

@vRGdG FvQGAGJGyvtv9!v(!v+?|vTvAv}vQI<vWvz8v9yvjvQVGyvAvZvO*vufvz+%v9|v#sv=v{GyvOhyvAv_GCAvgv9svO@v+#,h|v#Cv~OLv(yv%v9
I+RGyA"q+P.

(13)G!dQGC9OI(3)|#G@q9s+?@WG+hh>9*?G:SAD}9QGJ<+#GygQGbhGyT(OGfyg9e1999.

(14)G!dQ:VQaGyO*#,GCQVOE]EfOGO@WQ*hG:SAD}9Q,U176.
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GyvAvWvvQ*vhGyvOGLv\yvzvOhyv?(15),<v+OCfGyvjv9yv>$v(Gyv"v[fvz+&pv,G:@vqv9sv+v9JGyvOhy+?.EP
;vvvvQUvvvvvDvvvv+vvvvQ|vvvv#G@vvvvqvvvv9svvvv9JGyvvvvAvvvvgvvvv9hfG:svvvvAvvvvZvvvv9Ojh@vvvvzvvvvxGCAvvvvgvvvvzvvvvtvvvv?<vvvvAvvvvWvvvvGvvvv+vvvvhh>vvvv9*vvvv?
G:SvvvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?,fvv̂E*vvQGO$vvPGGC=vvOC6vvOa@vv(pvv+vvQGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?Gyvvwvv9pvv+vv?
yvvQCSGC9dG}Fvv"vv=vv,h@vvWvvGvv+vvgvv&fvv̂G:SvvAvvDvv}vv9Q(16).hPyvvx<vvzf@vvAvvgvv%vvOGyvvOhyvv?<vvzf@vvtvvQQ
}|vvv(GdhGSvvvAvvvDvvv}vvv9QGJ|vvv(G_vvv"vvv,hVvvvQvvvv9JGyvvvOhdGCAvvvgvvv9svvvOIG}LvvvQifvvv_Gyvvv]vvv}vvv9!vvv9J
Gyvtv9!v(!v+?hGCRG*v9G:svAvZv9O*v?GCtvQQI}|v(GdhGSvAvDv}v9QGJ|v(G_v"v+v%v9hVvQvv97v9GC"vZv(U
fz+%9p,@WQ*g979GyOGLz+?.

h*vvP$vv>GyvvQCjGyvvQGFvvKpvv,Gyvvqvvtvv&E]Cf|vv=vvOCGCgvv9|vvzvv?Gyvv(_vv"vv+vv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,
GyvvvvPj*vvvvQOpvvvv,G:@vvvvqvvvv9svvvv+vvvv9JGyvvvvOhy+?:*vvvvtvvvvAvvvvZvvvvQCCvvvvQgfvvvv̂Gyvvvv]vvvv}vvvv9!vvvv9JhGCRG*vvvv9GCtvvvvQQI
yvv;SvvvAvvDvv}vv9QGyvv(_vv"vv,<vv}vvtvvAvv]vv)Gyvvtvv(G!vv+#GyvvOGLvvz+?yvvzvvOhyvv?hsvvBE<vvQGeG:@vvqvv9svv+vv?,<vv{E!vv&
*vvvWvvv}vvv{vvvvPyvvvx=vvv+vvvhGyvvv]vvv}vvv9!vvv9JhGCRG*vvv9GyvvvAvvv,@vvvtvvvQQ$vvv9Gyvvv"vvvZvvv(UGyvvv;Ivvvtvvv?fvvv̂E<vvvQGe
G:@vqv9sv+v?hGyvAv,svO@vgvOd|v#CIvwv9e@vzvxGyvtv(G!v+#(17).<v+OCf<vgv]v9

k
|v#CIvwv9eGyvtv]v9A

GCtvv9Qf@vvP$vv>E]@vvtvv+vv+vvOBCvv9Q$vvPGGC=vvOC<vvJvv+vvE:*vvWvv}vv{Gyvv]vv}vv9!vv9JhGAvvtvv(bG@vvO*vvOI
GyvAv,@vtvQQ$v9GyvAvWvQ*vgv9JGyv(_v"v+v?Gyv;Ivtv? <vQGeG:@vqv9bGyvOh[,EPG|v9@v=v_CfGCWvQY
GyvvOGLvv\svvOsvvZvvOsvvZvvQGyvvAvv}vvAvvh<vvAvvzvvxGAvvtvv(bfvv̂Gyvv(_vv"vv+vv_pvvtvvb.h*vv=vvQQ$vvPGG::vv9gpvv,
Gyvv(Gsvvhfvv̂CSvv9SCf@vvzvvxGyvv]vv}vv9!vv9JhGAvvtvv(bG@vvO*vvOID@vvwvv#|vv#<vv+#GAvvtvv(bGyvvAvv,
@vvZvv(Q7vv9GyvvOhdGCAvvgvv9svvOIIvv+"}vv9!vvZvvBfvv̂VvvQW|vvTvvv9hGIG}Fvv9!vv><vv9yvv(_vv"vv+vv_(18).C|vv9

(15)Ivv+vvE*vvtvvQQsvv9!vv(fG:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?pvv,GyvvgvvQGbQsvv~(46)yvvTvv"vv?1988fvv̂Svv=vv+vv{GCDvv9dpvv,
GyvvqvvtvvQIGyvvTvv9OSvv?|vv#GC9OI(15)<vvzfz*vvgvv9|vv{GCWvvQhYGCGvv9RhpvvuCIvvwvv9e$vvPGGyvvtvv9!vv(f|vvgvv9|vvzvv?GCWvvvQhYGyvvgvvQGsvv,
<v9AvZv(dfv̂EFv9RIGSvAv+vQGO|vTvAvzvR|v9@v&GyvAv,LvAv9Fv%v9<vgvOEvv}v9d@vzSv+vTvv&hLvuyv&GSvvAv+vQGO$vPgGCTvvAvzvR|v9JOhf
;vv(*vv{Lvv9QFvv,y.vvv}vv9*vvtvvQQsvv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,G}QOfQsvv~(16)yvvTvv"vv?1995pvv,GC9OI(24/H)<vvzf
z*vvgvv9|vv{GCTvvAvvDvv}vvQivv+vvQG}QOPpvv,Cj|vvWvvQhY@vvTvvQjfvvz+&CIvvwvv9e$vvPGGyvvtvv9!vv(f|vvgvv9|vvzvv?GCTvvAvvDvv}vvQG}QOPy.h*vvwvvQS
!vdv9eG:SvAvDv}v9QG}Fv"v=v,pv,GyvTvgv(O*v?yvTv"v?2000$vPGG::v9g.Iv+vE*v"v[pv,GC9OI(6)fv̂C!v&z*vAv}vAvhGCWvQhY
GCQLvv[yvv&<vv}vv(Fvv>$vvPGGyvv"vvdvv9e<vvGvv}vv+vvhGCRG*vv9hGAvv(GpvvRhGyvv]vv}vv9!vv9JGyvvAvv,*vvAvv}vvAvvh6vv9GCWvvQhYGyvv(_vv"vv,IvvTvv>
G}!d}?hGyAgz+}9Jy.

(16)G!vvvdvvvQ:Yvvv9yvvvKfvvv=vvvOGyvvvR$vvvQIGAvvvTvvv(f,Ivvtvv(bG}Fvv9!vv>pvv,Gyvvtvv9!vv(fGyvvgvvQGsvv,([O.e.]:OGQG6pvvv9b
G@O*OI,1981),U64.

(17)G!vvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvQ:Henri Batiffol et Paul Lagarde, Traité de droit international privé (Paris: [Librairie

générale de droit et de jurisprudence], 1970), p. 186.

!vvtvv;
k

fvv#:$vvWvv9efvv\Yvv9Ob,GAv}v9*v?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?Av}v9*v?
G}|(GdGygQ<+?p,GyOhdGygQ<+?(<+QhJ:GyOGQG@9|g+?,1981),U209.

(18)G!vvvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvvQ:Patrice Level, Report de droit international ([Paris]: Dalloz, 1968), tome 1: Clause

d’assimilation aux nationaux, p. 328,

!t;
k

f#:Y9Ob,GCZOQ!qT&,U209.
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EPGCOiGyvvAvvavv(QGyvvAvvWvvQ*vvgvv,Gyvv;Ivvu <vvQGeG:@vvqvv9bGyvvOh[E]G:!vvAvvtvv9U|vv#Gyvv]vv}vv9!vv9J
hGCRG*v9GCtvQQIyv;SvAvDv}v9QGyv(_v"v,,pv{fPyvx*v|Oj<v9yv]vQhQIE]G:!vAvtv9U|v#GAv}v9*v?
Gyvtv9!v(!v+?GCtvQQIyv;SvAvDv}v9QG}Fv"v=v,C*v]v9

k
hpvtv9

k
C=vOC@vWvv=v+v&G}Fv9!v><v9yv(_v"v+v_.hGyvgvzv?

pvvv,Pyvvvx@vvvwvvv}vvv#pvvv,Cf$vvvPGGC=vvvOC*vvvtvvv]vvv,<vvv}vvvgvvv9|vvvzvvv?G}|vvv(GdG}Fvvv"vvv=vvv+vvv?<vvv"vvvqvvvU|vvvgvvv9|vvvzvvv?
G}|vvv(GdGyvvv(_vvv"vvv+vvv?.hC9vvvv9!vvvBGyvvvtvvv(G!vvv+#GyvvvOGLvvvz+?svvvOG!vvvAvvvtvvvZvvvvB|vvv#Gyvvv]vvv}vvv9!vvv9JGCtvvvQQI
}|vvv(GdGyvvv(_vvv"vvv+vvv_pvvv{fGyvvv"vvvAvvv+vvvGvvvv?GCAvvvQ@vvv=vvv?fvvv̂Pyvvvx$vvv,\vvvQhQIG:!vvvAvvvtvvv9UvvvvPyvvvx|vvv#
Gyv]v}v9!v9JGCtvQQI}|v(Gdiv+vQGyv(_v"v+v_CLvPG

k
<v}v=vOC@vWv=v+v&|vgv9|vzvAv%v~<v}vgv9|vzv?Gyv(_v"v+v_

GCOQLp,G:@q9bGyOh[|9D*"[$PGG:@q9bf^i+QPyx.

h|vv#Cvv~pvv{f|vv=vvOCGCgvv9|vvzvv?Gyvv(_vv"vv+vv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,:*vvtvvOeGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?
Gyvvvwvvv9pvvv+vvv?yvvv%vvvPGGyvvv"vvv}vvvb|vvv#G:SvvvAvvvDvvv}vvv9Q,EPEf@vvvzvvvxGAvvv}vvv9*vvv?@vvvdvvv{pvvv,Gyvvv(Gsvvvhivvv+vvvQIvvvOOI
GC]v}v(fpv]v;

k
fv#sv9<vz+Av%v9yvzvR*v9OIChGyv"vtvZv9f<vJvTv>EQGOIGCWvQYGyv(_v"v,pv,GyvOhyv?

GCTAta=?y;SAD}9Q.

Hvvvvv|vgv9|vzv?G:SvAvDv}v9QG}Fv"v=v,hpvtv9
k

C=vOCGyvOhyv?G}h]<v9yvQfv9*v?(La Clause

de la nation la plus favorisée)

*vvtvvZvvO6vvPGGCgvv+vv9Qfvv}vv(|vv9
k

Cf@vvAvvgvv%vvOGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q<vv}vvtvvAvv]vv)G@vvqvv9svv+vv?
Ohy+?@v=vQe<v+"v%v9h<v+#Ohyv?|vZvOQIyv;SvAvDv}v9Q,<v}vgv9|vzv?G:SvAvDv}v9QGJGyvAv9<vgv?yv%vPgGyvOhyv?
Cpvv]vv{|vvgvv9|vvzvv?@vvzvvtvv9$vv9G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?pvv+vv%vv9,CjEvvwvv_GCTvvAvvDvv}vvQ*vv#GyvvP*vv#Lvv}vvzvv(f
Fvv"vvTvv+vv?GyvvOhyvv?GCTvvAvvqvv+vvOI|vv#$vvPGGyvvWvvQW|vv#GAvvZvv(dfvv̂=vv+vvhGyvv]vv}vv9!vv9JhGCRG*vv9GyvvAvv,
sQQ79Ch@tQQ$9GyOhy?GCTAta=?y;SAD}9QE]GSAD}9QGJCF"=+?CLQi(19).

h:vvQjGyvvOhdGCMvvAvvzvvqvv?pvv,Gyvv(Gsvvhh|vv"vvPC|vvO<vvgvv+vvOfvv̂EOQGL$vvPGGyvvWvvQWpvv,
|vvgvv9$vvOGJG svv9|vv?hG:@vvqvv9svv9JGBvv9Yvv?<vv9CTvvv9Fvv{GC9y+?hG@vv}vvQvvv+vv?,h<vvZvvqvv?fvv9|vv?pvv,
G:@vvqvv9svv+vv9JGyvvOhy+?GyvvAvv,@vv"vvgvvtvvOpvv,|vv9<vv+"vv%vv9yvvAvv"vv}vv+vv?Gyvvgvv;svv9JG:svvAvvZvv9O*vv?hGyvvAvvGvv9Q*vv?
h|vvv"vvv%vvv9G@vvvqvvv9svvv+vvv9J@vvvWvvvGvvv+vvvhh>vvv9*vvv?G:SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?.h*vvv;Ivvvefvvv̂$vvvPGGCgvvv+vvv9Q
Gyvvtvv9!vv(PC!vv&:LvvOO<vvWvvwvv{|vv=vv9VvvQGyvv]vv}vv9!vv9JhGCRG*vv9GyvvAvv,@vvtvvO|vv%vv9GyvvOhyvv?GCTvvvAvvtvvavv=vv?
yv;SvAvDv}v9QyvQCSGC9dGyv(GpvOEy+%v9hGyvAv9<vhyvzvOhyv?GCTvAvqv+vOI|v"v&.hE!v}v9*vwvAvqv,<vAvtvQ*vQ
|vvgvv9|vvzvv?svv9!vv(!vv+?|vvgvv+vv9Q$vv9Cpvv]vv{|vvgvv9|vvzvv?*vvAvv}vvAvvh6vv9G:SvvAvvDvv}vv9Qivv+vvQGyvv(_vv"vv,pvv,@vvzvvx
GyvvOhyvv?(20).hyvv%vvPGpvv{!vv&*vvWvv}vv{Gyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?GyvvAvv,|vv"vvJvvAvv%vv9GyvvOhyvv?GCTvvAvvtvvavv=vv?

(19)G!dQ:GAT(f,It(bG}F9!>p,Gyt9!(fGygQGs,,U66.

(20)G!dQ:Y9Ob,GCZOQ!qT&,U218.
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yv;SvvAvDv}v9QCh@vzvxGyvAv,SvAv}v"vJv%v9pv,GCTvAvtv=v{}*v?GSvAvDv}v9QGJCFv"v=v+v?hGpvOIEy+%v9,
|vv9D@vv"vv[G:@vvqvv9svv+vv?GyvvOhy+?fvv̂Lvv;aPyvvx(21).hsvvO*vvQO$vvPGGCgvv+vv9Q<vvZvv+vvjvv?fvv9|vv?
<vvJvv+vvE*vvWvv}vv{vvv{GAvvtvv(bhGyvv]vv}vv9!vv9JGyvvAvv,@vvAvv}vvAvvh6vv9G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?pvv,
GyvOhyv?GCTvvAvtvav=v?yv;SvAvDv}v9Q,hsvO*vAv~@vtv+v+vOg<v"v[YvQ*vKpv,G:@vqv9sv+v?GyvAv,@vAv]v}v"v&
<vJv+vE*vtvAvZvvQfv̂<vgv̂@vzvxGAvtv(bhGyv]v}v9!v9JOhf<vgv]v%v9G6LvQ.vvzf*vTvAv=vgvO
|v#!vav9bCfv}v9yv&Gyv]v}v9!v9JGyvAv,@vtvQQ$v9GyvOhyv?yv;SvAvDv}v9QGJGyv(GpvOIEy+%v9|v#Ohd
@vvQ@vv=vvb|vvgvv%vv9<vvQhG<vvbPGJ_vv=vv+vvgvv?Lvv9Yvv?(22),vvv9yvvOhdGyvvgvvQ<vv+?|vvDvv;

k
hGyvvOhdG}fvv]vv9A

p,G:;9OG}hQhN.

hC*v9
k

vv9fG}|vQpv{f|v=vOCGyvOhyv?G}h]<v9yvQfv9*v?:LvtvuGCTv9hGIpv,GCgv9|vzv?
<v+#GSvAvDv}v9QGJGyvOhdGCAvgv9svOI.hGyvgvzv?pv,Pyvx$v,Cf|vOiG:SvAvqv9OI|v#$vPG
GC=vvOCE!vv}vv9*vvQ@vv=vvbpvv,Gyvv(Gsvvh<vvzpvv]vv{|vvgvv9|vvzvv?@vvzvvtvv9$vv9G:SvvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?pvv,
GyvvOhyvv?,h$vv,|vvgvv9|vvzvv?<vvAvvzvvrpvv,|vv]vv}vv(8vv9h!vvavv9svv%vv9|vv#Ohyvv?E]CLvvQi.pvv]vv;

k

fvv#Pyvvxpvv{f$vvPGGC=vvOC:*vv}vv"vvKG:SvvAvvDvv}vv9QGJGCTvvAvvqvv+vvOI|vv"vv&svvOQG
k

|vvgvvzvv(|vv9
k

|vv#
Gyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?,hE!vv}vv9*vvwvvqvv{yvv%vv9HvvQOGAvvupvv,|vvavv9yvv=vv?GyvvOhyvv?GCzvvAvvR|vv?<vv&
<v}v"vJv%v9\v}v9!v9JFv9Cvzv?yvAvzvxGyvAv,@vAv}vAvh6v9G:SvAvDv}v9QGJGyv(GpvOI|v#Ohyv?CFv"v=v+v?
CLQi.

fvvvvz+&pvvvv{fEvvvvAvvvvhG:SvvvvAvvvvDvvvv}vvvv9QGJGCTvvvvAvvvvqvvvv+vvvvOI|vvvv#|vvvv=vvvvOCGyvvvvOhyvvvv?G}h]<vvvv9yvvvvQfvvvv9*vvvv?
<v9yv]v}v9!v9JhGCRG*v9Gyvtv9!v(!v+?E!v}v9*vQ@v=vb|v#Iv+vEhFv(Ogh!vav9sv&<vAv}vAvhG:SvAvDv}v9QGJ
G}Fvv"vv=vv+vv?G}LvvQi<vv&,h<vv9yvvAvv9[pvv{f@vvgvvO*vv{Gyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?GyvvAvv,@vvAvv}vvAvvh6vv9$vvPg
G:SvvvAvvDvv}vv9QGJG}Lvv+vvQIChEyvvjvv9A$vv9E!vv}vv9*vvqvv]vv,<vvWvvvwvv{<vvO9vv,E]@vvgvvO*vv{Gyvv]vv}vv9!vv9J
GCtvvQQIyvv;SvvAvvDvv}vv9QGJGCTvvAvvqvv+vvOIChEyvvjvv9Fvv%vv9(23).hsvvOGSvvAvvtvvQGyvvtvv]vv9AGyvvOh[fvv̂$vvPG
G::vvv9gpvvv,CIvvvwvvv9|vvv&GCMvvvAvvvzvvvqvvv?,Ivvv+vvvE*vvvtvvvQQCfzGyvvvOhyvvv?GCTvvvvAvvvqvvv+vvvOI|vvv#VvvvQWGyvvvOhyvvv?
G}h]<vv9yvvQfvv9*vv?:Lvvuyvv%vv9G:SvvAvv}vvQGQpvv,GCavv9yvv=vv?<vv9Avvtvv(bhGCRG*vv9EPGvvv9!vvBGyvvOhyvv?

(21)G!dQp,$PGGCg"):GAT(f,GCZOQ!qT&,U68vvvv69.

(22);vvQUGyvvTvv(*vvO|vvDvv;
k
pvv,vvv{

q
G:@vvqvv9svv+vv9JGyvvAvv,@vv=vvQ|vv%vv9|vvhGyvvOhdG}Fvv"vv=vv+vv?h@vvzvvAvvRepvv+vv%vv9<vvWvvvQWGyvvOhyvv?

G}h]<v9yvQfv9*v?fv̂EOQGL!v[YvQ*vK*vTvvAv=vgvO|v#Hv9dCfv}v9dGyvWvQWJvAvzvrGAvtv(bhGyv]v}v9!v9JGyvAv,Svv=vuhCf
|vv"vvJvvAvv%vv9ChSvvAvv}vv"vvJvv%vv9yvv;SvvvAvvDvv}vv9QGJGyvv(GpvvOIEy+%vv9|vv#GyvvOhdG:Svvvwvv"vvO!vv9pvv+vv?.vvv}vv9;vvQUGyvvOhdG}hQh<vv+?GCMvvAvvzvvqvv?
pvv,G:@vvqvv9svv+vv9JGyvvDvv"vv9Fvv+vv?GyvvAvv,@vv=vvQ|vv%vv9|vvhGyvvOhdGyvv"vv9|vv+vv?yvvAvvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJGCAvv=vv9Oyvv?fvv̂@vv]vv}vv_$vvPg
G:@vqv9sv+v9J!vZv9

k
*vtv]vv,<vgvOeG|vAvOGOBCv9Q|v=vOCGyvOhyv?G}h]<v9yvQfv9*v?E]GCRG*v9GyvAv,|v"vJvAv%v9GyvOhyv?ChSvAv}v"vJv%v9pv,

GCTvvAvvtvv=vv{:SvvvAvvDvv}vv9QGJOhyvv?CLvvQi<vvJvvwvv~fvv]vv(*vvAvv%vv9pvv,Svv(b|vvWvvvAvvQvvv?ChG;vv9O=vvQvvv,Ch|vv"vvavvtvv?IvvQI.G!vvdvvQ:
Y9Ob,GCZOQ!qT&,U224-225.

(23)G!dQ:GAT(f,GCZOQ!qT&,U69.
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G}F"=+?G}LQiD@gO@A}Ah6PgGAt(bhGCRG*9}jS=>|#G}S=9Hy(24).

*vvvvv]vvvvv9aE]PyvvvvvxCfESvvvvvQGaGyvvvvvOhyvvvvv?pvvvvv,G:Q@vvvvv=vvvvv9W<vvvvv}vvvvv=vvvvvOCGyvvvvvOhyvvvvv?G}h]
<v9yvQfv9*v?,svOKvgvzv%v9@vAvQOOvvDv+vQG

k
pv,fvtvOG@vqv9sv9JOhy+?@vtvQQpv+v%v9Ivtv(sv9

k
Ch|vRG*v9

yvv;SvvAvvDvv}vv9QGJGyvv(GpvvOIEy+%vv9|vv#Ohyvv?|vvgvv+"?LvvWvv+vv?Cf*vvAvvQ@vv>fvv̂$vvPGGCTvvzvvxhpvvu
GC=vv9O Gyvvtvv9!vv(!vv+?GyvvTvv9FvvOI,EvvAvvh=vv+vvhG:SvvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?G}LvvQi<vvAvvzvvvxGAvvtvv(b
hGCRG*vv9.pvvWvvQWGyvvOhyvv?G}h]<vv9yvvQfvv9*vv?|vv#Vvvz!vv&Cf*vvWvv{*vvOGyvvOhyvv?fvv#|vv"vvKC*vv?
\v}v9!v9Jsv9!v(!v+?@vQiv>pv,|v"vJv%v9E]GSvAvDv}v9QGJhGpvOIEy+%v9|v#Ohyv?CLvQi.EP
EfPyvvxSvv+vv]vvavvQ$vv9E]|vv"vvKGyvv]vv}vv9!vv9JPG7vv9E]G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?G}LvvQi
GCTvAvqv+vOI|v#GyvWvQWfv̂GyvQiv~|v#Cf$vPgG}Lv+vQID@vwv#|vtvZv(OICSv9Sv9

k
<vAvzvx

Gy]}9!9J(25).

Lvvvvv|vvgvv9|vvzvv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,hpvvtvv9
k

C=vvOCGCgvv9|vvzvv?<vv9CDvv{(ChGyvvAvv=vv9Od)(La

Réciprocité)

|vtvAv]v)$vPGGCgv+v9QCf@vgv9|v{GyvOhyv?GCTvvAvDv}vQG}Fv"v=v,<v9Cgv9|vzv?PG7v9GyvAv,*vzvtv9$v9
Qfv9*v9$v9pv,Esvz+~GyvOhyv?GyvAv,*v"vAv}v,Ey+%v9$vPGGCTvAvDv}vQ<vGv"vTv+vAv&(26).h*vgvO$vPGGCgv+v9Q
pv,Gyv(GsvhhSv+vzv?|v%v}v?hVv9Fvgv?yvAvJvO*vOGyv]v}v9!v9JGyvtv9!v(!v+?GyvAv,Lvdv)6v9G:SvAvDv}v9Q
G}Fvv"vv=vv,pvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q.pvvtvvO@vv"vv[fvvz+&GyvvOhyvv?pvv,svv(G!vv+"vv%vv9Gyvv(_vv"vv+vv?
h*vvvgvvvQafvvv"vvvOFvvvPm<vvv9yvvvAvvv=vvv9OdGyvvvAvvvWvvvQ*vvvgvvv,(La Réciprocité juridique).hsvvvO@vvvwvvvAvvvqvvv,GyvvvOhyvvv?
<v9yvAv=v9OdGyv(Gsvgv,<vJv+vEEv"vKGCTvAvDv}vQG}Fv"v=v,GAvtv(bhGCRG*v9!vqvTv%v9GyvAv,KvQjGyvgv}v{
fvv̂|vv"vvJvv%vv9C(G_vv"vv+vv%vv9pvv,GyvvOhyvv?G}Fvv"vv=vv+vv?hyvv(D*vvwvv#Pyvvx<vv}vvtvvAvv]vvv)!vv[YvvQ*vvK.<vv+O
CfGyvvjvv9yvv>CfKvvQjG:@vvqvv9bfvv̂$vvPGGC=vvOC<vv+#OhyvvAvv_ChCvvvDvvQ<vv}vv(Fvv>G@vvqvv9svv+vv?Ohy+?
@vvvv=vvvvQe<vvvv+"vvvv%vvvv}vvvv9,h$vvvv(|vvvv9*vvvvTvvvv}vvvv)<vvvv9yvvvvAvvvv=vvvv9OdG:@vvvvqvvvv9svvvv,ChGyvvvvO<vvvvzvvvv(|vvvv9Svvvv,GyvvvvPj!vvvvtvvvv(e

(24)G!vvdvvQsvvQGQIvvwvv}vv?GyvvgvvOdGyvvOhy+?GyvvZvv9OQpvv,27BH/CivvTvvavvU1952pvv,Gyvv"vvRGYGyvvtvv9Fvv~B!vvPGc<vv+#
pvvQ!vvTvv9hGyvv(:*vv9JGCAvvJvvOI<vvWvvzfGCJvv9vvv~Gyvvtvv"vvZvvz+?GCQGvvvWvv+vv?,hIvvwvv}vv%vv9GyvvZvv9OQpvv,19C*vv9Q/|vv9*vv(1953pvv,
Gy"RGYGyt9F~<+#<Q*a9!+9hGy+(!9f.|W9QEy+%}9p,:Y9Ob,GCZOQ!qT&,U222.

(25)G!vvdvvQ:Vvv}vvUGyvvO*vv#Gyvv(vvv+vv{,GC(FvRpv,G@v"vTv+v?h|vQvvRG}Fv9!v>(G Svvwvv"vvOQ*vv?:|vv"vvWvvzIGCgvv9Qa,
1964),U347,hpvvvv|GOfvvvv=vvvvOGC"vvvvgvvvv~Q*vvvv9V,Gyvvv(Svvv+vvvbpvvv,Gyvvvtvvv9!vvv(fGyvvvOh[GBvvv9U(Gyvvvvtvvvv9$vvvvQI:[O.f.],
1962),L1:Gy"dQ*?Gyg9|v?yzG"Tv+?h|QvRG}F9!>,U540.

(26)G!vvvvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvvvQ:J.-P. Niboyet, La Notion de réciprocité dans les traités diplomatiques de droit

international privé, recueil des cours; vol. 52 (The Hague, NL: Peace Palace Library, 1935), tome 2,

p. 259,

!vvtvv;
k

fvv#:Yvv9Ob,GAvv}vv9*vv?GyvvOhy+?yvvzvv}vv9dG}Fvv"vv=vv,:|vvhEVvv9QILvv9Yvv?yvvzvv(Svv9Fvv{GCtvvAvvQIvv?Avv}vv9*vv?G}|vv(Gd
GygQ<+?p,GyOhdGygQ<+?,U236.
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<vOQGSvAv&(27).hC*v9
k

vv9fGyvWvwv{Gyvtv9!v(PGyvPj*vQOpv+v&|v=vOCGCgv9|vzv?<v9CDv{,pv{!v&svO*vAvMvP
|vv#Ivv+vvEGC]vv}vv(fYvv+vvjvv9

k
|vvAvvgvvOOI*vvAvvgvv_fvvz+"vv9<vvJvvDvv%vv9yvvzvv(svv(afvv̂|vvOipvv9fvvz+Avv%vv9pvv,

>9*?G:SAD}9Qi+QGy(_",h\}9!&.hyg{C$~@zxGyZ+kp,Gy(Gsh$,|9*\:

(1)@=9OdGAu<9Au(Droit pour droit)

h|v|Oi$vPGGC=vOCCf@vtv(eGyvOhyv?<v}v"vKGCTvAvDv}vQG}Fv"v=v,Gyv]v}v9!v9JhGCRG*v9PG7v9
GyvvAvv,Evv"vvJvv%vv9Ohyvv?PyvvxGCTvvAvvDvv}vvQyvvQfvv9*vv9GyvvOhyvv?G}h](28),vvvzf@vvAvvgvv%vvOOhyvv?|vvDvv;

k
<vv}vv"vvK

|vvvTvvvAvvvDvvv}vvvQ|vvv#Ohyvvv?CLvvvQi@vvvgvvv(*vvv]vvv9Jvvvv9|vvvzvvv?hIvvv9yvvv?hpvvvgvvv9yvvv?EPGG<vvvPJEFvvvQGAGJ!vvvRY
GCzvvwvv+vv?pvv,|vv(GFvv%vv?C|vv(Gyvv&!vvdvv+vvQ@vvgvv%vvOG}Lvv+vvQI<vv}vv"vvK@vvgvv(*vv]vv9JFvv9Cvvzvv?yvvzvv}vvTvvAvvDvv}vvQ*vv#|vv#
GyvvOhyvv?G}h].h@vvtvv(e$vvPgGyvvZvv+vvjvv?|vv#Yvv+vvkGyvvAvv=vv9Odpvv,Gyvv(Gsvvhfvv̂pvvwvvQIGyvvAvvavv9<vvuCh
GyvvAvv}vv9Cvv{,Ivv+vvE*vvWvvAvvQWpvv+vv%vv9Cf*vvwvv(fG}OGAGyvvPj@vvzvvAvvRe<vv&EIvvOiGyvvOhdFvv9Cvv;

k
}OGA

GyvvOhyvv?G}LvvQi,h<vv9yvvAvv9[pvv{!vv&:*vvwvvqvv,yvvAvvJvvtvvtvv%vv9Cf*vvwvv(fGAvvuGC}vv"vv(Myvvzvv}vvTvvAvvDvv}vvQ
G}Fvv"vv=vv,pvv,GyvvOhyvv?$vv(GAvvu!vvqvvTvv&GyvvPj<vv(yvv&GyvvOhyvv?GyvvAvv,*vvAvv=vvgvv%vv9$vvPGGCTvvAvvDvv}vvQyvvQfvv9*vv9
GyvOhyv?G}h].hE!v}v9*v"v=vjv,pv(bPyvxCf@vwv(fFv9QSv?$vPGGAvupv,GAvOhO!vqvTv%v9pv,
vvzvAv9GyvOhyvAv_.h*vAv}v+vR$vPGGC=vOC<vwv(!v&Lvtvu@v(GR!v9

k
|v(\v(fv+v9

k
<v+#GyvOhyvAv_GCAvgv9svO@v+#.

pv%v(:Kv+vRyvzv}vTvAvDv}vQ*v#G}Fv9!v>Cf*vAv}vAvgv(G<v]v}v9!v9Jsv9!v(!v+?pv,GyvOhyv?:@vAv}vAvh6v9
GSvvAvvDvv}vv9QGJ@vvzvvxGyvvOhyvv?pvv,GyvvOhdG}LvvQi.h6vvPgGyvvZvv+vvjvv?:@vvDvv(QVvv=vv%vv?Gyvvjvv=vv#GyvvPj
svvvO*vvvzvvvJvvvuEIvvvOiGyvvvOhdyvvvZvvv9yvvvKGyvvvOhyvvv?G}LvvvQi,_vvv9C9C!vvv&*vvv|OjE]EKvvv9O!vvv(Y|vvv#
GyvAv(GRf<v+#|v9@vzLvPgGyvOhyv?h|v9@vgvav+v&(29).hyvgv{$vPGG}|vQ$v(GyvPj*vqvTvQivzv=v?$vPg
GyZ+j?|#Y+kGyA=9Odp,Gy(GshGyg}\.

<vvv+OCf@vvv=vvv9OdGAvvvu<vvv9Avvvu:*vvvqvvv]vvv,E]EKvvv9O@vvv(GRfIvvvtvvv+vvvtvvv,pvvv,Gyvvv]vvv}vvv9!vvv9J
GC}v"v(Iv?<v+#GyvOhyvAv_GCAvgv9svO@v+#.pvQiv~CfIv{G:yvAvRGehGIvO<v9yv"vTvv=v?E]vvzvAv+v%v}v9,
E:

q
C!vv&svvO*vvwvv(fCvvvDvvQivv"vv}vv9

k
 IvvOGGvv9hCvvvDvvQivvQ|vv9

k
yvv~LvvQi,hPyvvx!vvAvv+vvGvv?:LvvAvv;a

IvvvGvvv~GSvvvAvvvDvvv}vvv9QGJvvvv{|vvv#GyvvvOhyvvvAvvv_pvvv,GyvvvOhyvvv?G}LvvvQi,<vvv9 \vvv9pvvv?E]GLvvvAvvv;a
VvvvQhWGyvvvAvvv}vvvAvvvh<vvv9yvvv]vvv}vvv9fIvvv{GyvvvAvvv=vvv9Odh!vvvavvv9svvv&<vvv9LvvvAvvv;aGyvvvtvvv(G!vvv+#Gyvvv(_vvv"vvv+vvv?yvvvzvvvOhd
GCAg9sOI(30).

(27)G!vvvdvvvQ:$vvvWvvv9efvvv\Yvvv9Ob,G@vv"vvTvv+vv?hGC(_vv#h|vvQvvvRG}Fvv9!vv>(G Svvvwvvv"vvvOQ*vvv?:|vvv"vvvWvvvzIGCgvvv9Qa,
1977),GyqtQI(338),U173vvvv179,hGy(v+{,GC(FRp,G@"T+?h|QvRG}F9!>,U350vvvv352.

(28)G!dQ:GAT(f,It(bG}F9!>p,Gyt9!(fGygQGs,,U76.

(29)G!dQ:Gy(v+{,GCZOQ!qT&,U353.

(30)G!dQ:GCZOQ!qT&,U353vvvv355,hQ*9V,Gy(S+bp,Gyt9!(fGyOh[GB9U,U527.

216



(2)GyA=9Odf^CS9SGyAg9Od

|vvtvvAvv]vv)$vvPgGyvvZvv+vvjvv?|vv#Yvv+vvkGCgvv9|vvzvv?<vv9CDvv{Cf@vvAvvgvv%vvOGyvvOhyvv?<vv}vv"vvKGCTvvAvvDvv}vvQ
G}Fv"v=v,|vRG*v9|vgv+"?pv,Esvz+}v%v9,!vdv+vQIvZv(d|v(G_v"v+v%v9hVvQvv97v9pv,GyvOhyv?G}Fv"v=v+v?
fvvv̂Hvvv}vvv(fvvv?CLvvvQi|vvv#GCRG*vvv9@vvvQiC8vvv9@vvvgvvv9Odpvvv,G}Gvvv+vvv?GCRG*vvv9GyvvvAvvv,svvvQQJ|vvv"vvvJvvv%vvv9
yvzv}vTvAvDv}vQ*v#G}Fv9!v>hEfvv9!vB:@vav9<vtv%v9(31).vvzf*vAvgv%vOyv=v"v9f|vDv;

k
<vOpvh@vgv(*v̂

vv9|v{hIv9dhpvgv9dyv;SvAvDv}v9QGJGyvqvQ!vTv+v?GyvAv,@vRGhd!vWv9_v%v9pv+v&,|vtv9<v{@vgv%vOpvQ!vTv9
<vvv9yvvvTvvv}vvv9MyvvvQCSGC9dGyvvvzvvv=vvv"vvv9P<vvv9:SvvvAvvvDvvv}vvv9Qpvvv,Yvvv"vvv9fvvv9J|vvvgvvv+"?Ivvvdvvv(QICSvvv9Svvv9

k
fvvv̂

G:SvAvDv}v9Qiv+vQGyv(_v"v,.h@vTvgv)GyvOhyv?|v#@vtvQ*vQ$vPGGC=vOCpv,Gyv(GsvhE]>v9*v?|vZv9yvK
|vv(G_vv"vv+vv%vv9GyvvP*vv#*vvtvv(|vv(f<vv9:SvvAvvDvv}vv9QGBvv9QFvv,,hPyvvx<vvAvv}vvwvv+"%vv~|vv#GAvvZvv(dfvv̂
\vvv}vvv9!vvv9J|vvvgvvv+"?@vvvdvvv%vvvQIvvv9FvvvAvvv%vvv~Ey+%vvv9pvvv,GBvvv9QL,|vvvtvvv9<vvv{@vvv(pvvv+vvvQ\vvv}vvv9!vvv9JCLvvvQi
yz}TAD}Q*#G}F9!>GyP*#*RGhy(f!W9_%~p,Esz+}%9(32).

<vvvvv+OCf$vvvvvPGGCgvvvvv+vvvvv9Q:*vvvvv|OjE];vvvvvtvvvvv+vvvvvuGCTvvvvv9hGIpvvvvv,Gyvvvvv]vvvvv}vvvvv9f<vvvvv+#GyvvvvvOhyvvvvvAvvvvv_
GCAvgv9svO@v+#,EP*v}vwv#Cf*vzvJvuGyvjv=v#EIvOGGv9fv̂IvTvv9HG}LvQi.pv]v;

k
fv#Cfvv;

k

|vv#GyvvOhyvvAvv_svvO@vv"vvAvvdvvQ|vv#G}LvvQiGC=vv9OQI|vv#Fvv9!vv=vv%vv9Ch:
k
<vv}vv"vvKGyvv]vv}vv9!vv9JvvvWvvQW

yt+9eG}LQi<AtQ*Q\}9!9JF9Cz?.

(3)GyA=9Odf^CS9SGCg9|z?Gy(_"+?

*vvtvvZvvO6vvPGGC=vvOCfvv}vv(|vv9
k

Cf@vvtvvQQGyvvOhyvv?|vvgvv9|vvzvv?G:SvvAvvDvv}vv9QGyvv(GpvvOEy+%vv9|vvgvv9|vvzvv?
G:SvvAvvDvv}vv9QGyvv(_vv"vv,!vvqvvTvv%vv9,<vvWvvQWCf@vvzvvtvv)GSvvAvvDvv}vv9QG7vv9pvv,@vvzvvxGyvvOhyvv?G}Fvv"vv=vv+vv?
GCgv9|vzv?Gyvtv9!v(!v+?PG7v9.h@vAvTv~$vPgGyvZv+vjv?|v#Yv+vkGCgv9|vzv?<v9CDv{<v9yvTv%v(yv?hGy+TvvQ,
<vvvvv+OC8vvvvv9:@vvvvv|OjE];vvvvvtvvvvv+vvvvvu@vvvvv(GRfIvvvvvtvvvvv+vvvvvtvvvvv,(Un Véritable équilibre)<vvvvv+#GyvvvvvOhd
GCAvvgvv9svvOIpvv,!vvTvv=vv?Gyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?GyvvAvv,@vvtvvQQ$vv9,pvvtvvO@vvwvv(fEIvvOiGyvvOhyvvAvv_
SvvMvv+vv?pvv,|vv"vvKGyvv]vv}vv9!vv9JhGCRG*vv9:SvvAvvDvv}vv9QG7vv9Gyvv(_vv"vv+vv?,<vv+"vv}vv9@vvwvv(fG}LvvQi|vvtvvA

x
vvQI

pvv,Pyvvx.h*vvqvv]vv,Pyvvxpvv,Gyvv"vvAvv+vvGvv?E]fvvOeGyvvAvvgvv9Od<vv+#Ivvtvv(bGyvvOhyvv?hGyvvAvvRG|vv97vv9.
h<vv9yvvAvv9[pvv{f$vvPgGyvvZvv(QI:;vvtvvuGyvvAvvgvv9Od<vv+#GyvvOhdGCAvvgvv9svvOIE:

q
EPGvvv9!vvB@vvzvvx

GyvvvOhd@vvvAvvvtvvv9QHpvvv,!vvvdvvv}vvv%vvv9Gyvvvtvvv9!vvv(!vvv+?|vvv#Ivvv+vvvEGyvvv]vvv}vvv9!vvv9JhGCRG*vvv9GyvvvAvvv,<vvv(yvvv%vvv9
y;SAD}9QGJGy(_"+?(33).

(31)G!dQ6PGGCg"):Q*9V,GCZOQ!qT&,U536.

(32)G!dQ6PGGCg"):Gy(v+{,GCZOQ!qT&,U348vvvv349.

(33)G!dQp,$PGGCg"):GCZOQ!qT&,U355.
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OvvvvvGyA"d+~GC=9VQyz]}9!9JGyt9!(!+?GyA,*A}Ah69G:SvAD}9QG}F"=,

hIvZvzv?$vPgGyv(Sv+vzv?pv,Gyv(Gsvh$v,Cf@vtv(eGyvOhdG}_vQGapv,G:@vqv9bGyvOh[
<v(\vh@v"vdv+v~|v=v9VvQh|vqvZv{yvzv]v}v9!v9JhGCRG*v9GyvAv,@vTvAvJvtv%v9GSvAvDv}v9QGJvv{|v"v%v9pv,
G}LvvvQi.pvvvzvvvwvvv,*vvvwvvv(fG@vvvqvvv9bG:SvvvAvvvDvvv}vvv9QGyvvvOh[COGIhG\vvvJvvv?h|vvv"vvv]vvv=vvvavvv?yvvvAvvvJvvvO*vvvO
Gyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?hGCRG*vv9G:svvAvvZvv9O*vv?GyvvAvv,Lvvdvv)6vv9$vvPGGyvv"vv}vvb|vv#G:SvvAvvDvv}vv9Q,pvv{!vv&
:*vvvwvvvqvvv,GyvvvzvvvGvvv(AE]GCgvvv9*vvv+vvvQGCAvvvtvvvO|vvv?GyvvvAvvv,@vvvwvvv(fivvv+vvvQIvvvOOIGC]vvv}vvv(f,pvvv]vvv;

k
fvvv#

sv9<vz+Av%v9yvzvAvjv+v+vQhGyvAvgvO*v{GCTvAv}vQ.h|v#Cv~pv{8v9:@v|OjE];vtv+vuC$vOGpv%v9pv,@vWvGv+vh
G:SvvAvvDvv}vv9QG}Fvv"vv=vv,.h*vvwvv(f|vv#GCJvv=vvP:vv"vv=vv9

k
yvvzvv"vvRGY<vv+#GyvvOhdGCAvvgvv9svvOI,h\vvh@vv"vvdvv+vv~

|v=v9VvvQyvzv]v}v9!v9JhGCRG*v9GyvAv,Ev"vJv%v9vv{|v"v%v9yv;SvAvDv}v9QGJGyv(GpvOIEy+%v9|v#G}LvQi.
hPyvvxfvv̂!vvJvv(|vvTvvAvvtvvQhivv+vvQsvv9<vv{yvvzvvAvvgvvO*vvv{E:

q
<vv9yvvavvQbGCJvvOOIyvvAvvgvvO*vv{G:@vvqvv9svv+vv9J

GyOhy+?hpt9
k
yzt(GfOGyt9!(!+?Gyg9|?(34).

<vv+OCfPyvvx:Lvv(dOhfG@vv}vvh<vv+#$vvPgGyvv(Svv+vvzvv?Gyvvtvv9!vv(!vv+?hGCgvv9*vv+vvQG}LvvQi
GCAvtvO|v?,pvtvO*vAv~G@v}vh<v+#_vQ*vtv?GyvAv"vdv+v~GC=v9VvQyvzv]v}v9!v9JhGCRG*v9GyvAv,*vAv}vAvh6v9
G:SvAvDv}v9QGyv(GpvO,h<v+#|v=vOCGCgv9|vzv?<v9CDv{,<vJv+vE;vOOG:@vqv9sv+v?GyvOhy+?Gyv]v}v9!v9J
GyvvAvv,*vvAvvgvv_fvv̂=vv+vvhGyvvOhdGCAvvgvv9svvOI|vv"vvJvv%vv9yvv;SvvAvvDvv}vv9QGJGyvv(GpvvOIEy+%vv9|vv#GyvvOhd
GCAvvgvv9svvOIG}LvvQi(35).h*vvgvvO$vvPGG::vv9g$vv(G}vvvDvvQ|vv(\vv(fvv+vv?,Pyvvx}!vv&*vv|Ojpvv,
Gyvv(GsvvhE]LvvzvvusvvOQ|vv#GC(GR!vv?<vv+#Ivvtvv(bGyvvOhyvv?hGyvvAvvRG|vv97vv9.hsvvO*vvAvv~G@vv}vvh|vv#
Fvv%vv?CLvvQi<vv+#Gyvv(Svv+vvzvv?GCPvvv(QIh<vv+#vvv{|vv#|vv=vvOCGCgvv9|vvzvv?Gyvv(_vv"vv+vv?h|vv=vvOCGyvvOhyvv?
G}h]<vv9yvvQfvv9*vv?.vvvzf*vv"vv[G:@vvqvv9bGyvvOh[fvv̂GfvvAvv=vv9QGAvvtvv(bhG:|vvAvv+vv9RGJGyvv(GQOI
pvv+vv&IvvOG

k
CO!vv):Kvv(RGyvv"vvRhdfvv"vv&,hyvvwvv"vv%vv9svv9<vvzvv?yvvzvvR*vv9OIyvvAvvZvv{E]|vvTvvAvv(iGCRG*vv9

GyvAv,@vtvQQ$v9GyvOhyv?yv;SvAvDv}v9QGJGyv(_v"v+v?ChyvAv=vzvk|vTvAv(iGAvtv(bGyvAv,Ev"vJv%v9@vzvx
GyvOhyv?yv;SvAvDv}v9QGJG}Fv"v=v+v?G}LvQi.h:<vO|v#G Vv9QI$v"v9E]CfG:@vqv9bGyvOh[
*v}vwv#Cf*v"vdv~<vgv̂Gyv]v}v9!v9JGyvtv9!v(!v+?GyvAv,@vAv}vAvh6v9G:SvAvDv}v9QGJGyv(GpvOI,hCf
*vvtvvQQ<vvWvvzfGyvv]vv}vv9!vv9JG}LvvQi@vvavv=vv+vvu|vv=vvOCGCgvv9|vvzvv?Gyvv(_vv"vv+vv?Ch|vv=vvOCGyvvOhyvv?G}h]
<9yQf9*?.

h*vTv(O$vPGG::v9gpv,Gyv(Gsvh|vgvdv~G:@vqv9sv+v9JGyvOhy+?GCAvgvzvtv?<vAvWvGv+vhh>v9*v?
G:SvvvAvvvDvvv}vvv9QGJGCAvvv=vvv9Oyvvv?.EP@vvvtvvvQQEfvvv}vvv9d|vvv=vvvOCGCgvvv9|vvvzvvv?Gyvvv(_vvv"vvv+vvv?h|vvv=vvvOCGyvvvOhyvvv?G}h]

(34)G!vvdvvQ6vvPGGCgvv"vv):Yvv9Ob,GAvv}vv9*vv?GyvvOhy+?yvvzvv}vv9dG}Fvv"vv=vv,:|vvhEVvv9QILvv9Yvv?yvvzvv(Svv9Fvv{GCtvvAvvQIvv?
A}9*?G}|(GdGygQ<+?p,GyOhdGygQ<+?,U250.

(35)G!dQ:Q*9V,Gy(S+bp,Gyt9!(fGyOh[GB9U,U538.
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<vvv9yvvvQfvvv9*vvv?pvvv,VvvvzfGAvvv(GpvvvRhGCRG*vvv9GyvvvAvvv,Evvv"vvvK:SvvvAvvvDvvv}vvv9QGJvvvv{Ohyvvv?yvvvOiGyvvvOhyvvv?
GCAvvgvv9svvOIG}LvvQi.hGCDvv{fvv̂PyvvxG@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJ<vv+#GyvvgvvQGb
hGyvTv(OGfyvgv9e1999,Iv+vE@v"vdv~G:@vqv9sv+v?GCPvv(QI<vWvwv{|vqvZv{Gyv]v}v9!v9JGyvAv,
*vAv}vAvh6v9G:SvAvDv}v9QGyv(GpvO|v#EIvOiGyvOhyvAv_GCAvgv9svO@v+#E]G}LvQipv,Iv9yv?!vRY
GCzvvwvv+vv?(36)Ch@vv]vvQQg<vvTvv=vv>GAvvQHhG:\vvavvQG<vv9JGyvvOGLvvz+?(37).<vv+"vv}vv9@vvtvvQQ<vvWvvzf
Gyvvv]vvv}vvv9!vvv9JG}LvvvQi<vvvzfz*vvvavvv=vvvuvvvv{_vvvQa|vvvAvvvgvvv9svvvOfvvv̂Esvvvz+}vvv&fvvv̂GSvvvAvvvDvvv}vvv9QGJ
|vTvAvDv}vQjGyvavQaGCAvgv9svOG6LvQGCtv9|v?<vgvOOLv(d$vPgG:@vqv9sv+v?Iv+vRGyvAv"vqv+vP|vgv9|vzv?
:@vtv{G|vAv+v9RG

k
fv#GCgv9|vzv?GC}v"v(Iv?:SvAvDv}v9QGJhfv9FvOGJQfv9*v9gChQfv9*v9C*v?Ohyv?

CLQiy(38).

2vvvvvGyt+(OG:@q9s+?GCqQh\?f^!RYGCzw+?
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OQFvv9JGyvv]vv}vv9fyvvzvv}vvTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,yvvAvvWvvGvv+vvgvv&fvv̂Fvv9QSvv?!vvWvv9_vv&G:svvAvvZvv9Oj
hGyvAvGv9Qj.hsvO*vwv(fGAvdvQ|v#Fv%v?CLvQi|vWvQh_v9

k
<vWvQhW|vgv+"?@vQ|v,pv,Hv}vzv%v9

E]@vv(pvv+vvQG}|vv9fGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QGyvv(GpvvO.hsvvO*vv"vvZvv>GAvvdvvQvvvPyvvxfvv̂vvv{!vvdvv~
!vRYGCzvwv+v?@vz|v+v}v9

k
Ch|vZv9OQIChGSvAv}v;vv9

k
yvzv}v"vqvgv?Gyvgv9|v?.hsvO*vQOfv̂<vgv]v%v9Ohf

Gyvv=vvgvv̂G6LvvQhPyvvx<vvJvvTvv>GAvv9Fvv?E]QCSGC9dG}Fvv"vv=vv,hG::vv9gGyvvPj@vvgvvAvv"vvtvv&
GyvOhyv?pv,|v(GFv%vAv&.h|v#Cv~pv{f<vJvE$vPGGyvtv+vO*vAvavzv>|v"v9Cf!vAv"v9hyv&pv,pvtvQ@v+#.
!vMvZv[Ch:Gv9yvzvJvdvQGCavzvuyv"vRYGCzvwv+v?,h!v=vJvEpv,Cv9!v+%v}v9GAvdvQGCWvQhWyv"vRY
GCzw+?.

(36)G!dQGC9OI(6)|#G:@q9s+?GCPv(QI.
(37)G!dQGC9OI(7)|#G:@q9s+?GCPv(QI.
(38)G!dQGC9OI(5)|#G:@q9s+?GCPv(QI.

219



(1)GAdQGCazuy"RYGCzw+?

;vvvQU<vvvgvvv̂G:@vvvqvvv9svvv+vvv9JGyvvvOhy+?fvvv̂;vvvQ*vvv~!vvvRY|vvvzvvvwvvv+vvv?G:SvvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,.
hGCDvv{fvv̂PyvvxG@vvqvv9svv+vv?Ofvv~h>vv9*vv?G:SvvAvvDvv}vv9QGJGCAvv=vv9Oyvv?<vv+#GyvvgvvQGbhvvv(<vv9(39)GyvvAvv,
@vvtvvQQpvv,GC9OIGyvvQG<vvgvv?<vvzf*vvwvv(fG:SvvAvvDvv}vv9QGCAvvJvvtvvu<vv}vv(Fvv>$vvPgG:@vvqvv9svv+vv?<vv}vv"vvzifvv#
EFvvQGAGJGyvvAvvz|vv+vv~ChGCZvv9OQIChC*vv?EFvvQGAGJsvv9!vv(!vv+?|vvWvv96vv?.h*vvgvvO$vvPGGAvvdvvQ,pvv,
Gyv(Gsvh\v}v9!v9

k
sv9!v(!v+9

k
|v%v}v9

k
yvzv}vTvAvDv}vQG}Fv"v=v,,PyvxC!v&*vAv]v}v#pv,Gyv(Gsvh@vgv%vOG

k
Ohy+9

k

|v#GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q<vgvOeGCTv9S<v}vzvwv+v?PyvxGCTvAvDv}vQ.<v+OCf$vPGGyvAvgv%vO
*v}vwv#Cf*vAvgv9QV|vhSv+v9OIGyvOhyv?,EP*vtvQQIvQ|v98v9|v#GAvupv,GyvAvz|v+v~,GyvPj*vgvO
|vvdvv%vvQG

k
|vv#|vvdvv9$vvQSvv+vv9O7vv9hhSvv+vvzvv?|vv#hSvv9Fvv{fvv}vvzvv%vv9yvvAvvJvvtvv+vvuGyvvZvv9yvvKGyvvgvv9e.vvv}vv9C!vv&

*vqv]v,pv,Gyv(svBPG@v&E]|v"vhGCZv9OQIGyvAv,@vqvQVfv9OI!vAv+vGv?Jv9yvqv?GCTvAvDv}vQ}Ivwv9e
Gyvvtvv9!vv(f.yvvPGpvv{!vv"vv9!vvJvv=vvPCf*vvtvvAvvZvvQ$vvPGGAvvdvvQfvv̂GCZvv9OQIG OGQ*vv?GyvvAvv,*vv}vvwvv#Cf
@vAv]v}v#svOQG

k
|v#GyvAvJvwv~,|v#OhfGCZv9OQIGyvtv]v9Fv+v?GyvAv,@vAv~fv}v(|v9

k
<v}vtvAv]v)Ivwv~

s]9F,.

h@v|vvOG:@vqv9sv+v?GC(IvOI:SvAvDv}v9QQDhSG}|v(GdGyvgvQ<v+?pv,GyvOhdGyvgvQ<v+?(40)

$vvPGG::vv9gGyvvPj*vvtvv]vv,<vvJvvdvvQ!vvRYGCzvvwvv+vv?<vvWvvwvv{|vvavvzvvuYvvQGIvv?.EP@vvtvvQQpvv,GyvvqvvtvvQI
G}h]|v#GC9OIGyvAv9Svgv?<vz!v&z:Mv]vhQCSGC9dGyvgvQNGCTvAvDv}vQ<v}v(Fv>CIvwv9e$vPg
G:@vvqvv9svv+vv?}*vv?@vvOG<vv+QLvv9Yvv?Chfvv9|vv?OGFvv}vv?Ch|vv|svvAvv?,|vv%vv}vv9vvv9!vvBYvv+vvjvvAvv%vv9Gyvvtvv9!vv(!vv+?
@vvzvvJvvuC*vv9

k
|vv#CYvv(yvv&ChGIvvAvv+vv9_vv+vv9@vv&Chfvv(GFvvOg,vvvz+9

k
ChFvvRFvv+vv9

k
,h@vv|OjE]GCZvv9OQICh

G:SvvvAvvv+vvv;AG@vvv=vvvQjCh!vvvRYGCzvvvwvvv+vvv?ChGyvvvAvvvz|vvv+vvv~ChGyvvvAvvvZvvvqvvv+vvv?ChGAvvv{ChG!vvvAvvvRGYCh@vvv=vvvO*vvvO
CSvQGQGCzvwv+v?Gyvqv"v+v?ChGAvtv(bGyvgv+"+v?G}LvQi,Ch|v"vhSvvOGOGyvO*v(fCh@vzFv+vzv%v9Fv=vQG

k

ChC*vvv?@vvvOG<vvv+QCLvvvQi@vvv|OjE]GAvvvGvvvRChGyvvvAvvvGvvv}vvv+vvvOChGAvvvQGSvvv?Chivvv+vvvQPyvvvx|vvv#Yvvv(Q
GCTvvvv9S<vvvJvvvuGCzvvvwvvv+vvv?pvvv,PG@vvv&ChE]G Lvvv;d<vvv}vvv9*vvvAvvvQ@vvv>fvvvz+&yvvvzvvv}vvv9yvvvx|vvv#Svvvzvvvavvv9J
Fvvv($vvvQ*vvv?@vvvAvvv}vvvDvvv{pvvv,Svvv+vvvavvvQ@vvv&fvvv̂G:SvvvAvvvDvvv}vvv9QhIvvv+vvv9R@vvv&hIvvvtvvv(bEOGQ@vvv&hIvvvZvvv(yvvv&fvvv̂
fvv(GFvvOghGSvvAvv+vvqvv9AIvvtvv(svv&hGyvv(pvv9A<vv9yvvAvvRG|vv9@vv&y.*vvAvv]vvK|vv#$vvPGGyvv"vv[<vvzfG:@vvqvv9svv+vv?;vvdvvQ
Cj|vvTvv9S<vv}vvzvvwvv+vv?G:SvvAvvDvv}vv9QGyvvgvvQNfvv}vv(|vv9

k
,C*vv9

k
vvv9!vvBYvv(QI$vvPGGCTvv9SChCOG@vv&

(39)7vvvOa$vvvPgG:@vvvqvvv9svvv+vvv?fvvv}vvv(|vvv9
k

hGyvvvAvvv,@vvv~EfvvvOGO$vvv9fvvv9e1998,E]Lvvvzvvvu|vvv"vvv9N|vvvWvvvvAvvvQc<vvv+#GyvvvgvvvQGb
hvvvv(<vvv9,yvvvAvvvgvvvR*vvvRh@vvvWvvvvGvvv+vvvhGSvvvvAvvvDvvv}vvv9QQDhSG}|vvv(Gd|vvv#svvv=vvv{G}pvvvQGOhGyvvvWvvvQvvvv9J IvvvOiGyvvvOhyvvvAvvv_pvvv,GyvvvOhyvvv?
G}LQi6vOa;t+uGyQL9AhGyA"}+?G:sAZ9O*?hG:FA}9f+?.G!dQGC9OI(1)|#|WvQhYG:@q9s+?GCPv(QI.

(40)@vv~GyvvAvv(svv+vvhfvv̂$vvPgG:@vvqvv9svv+vv?pvv,fvv}vv9fpvv,@vvWvvQ*vv#GyvvDvv9P/!vv(pvv}vv=vvQ1980,hsvvOCYvv=vvJvvB!vv9pvvPIpvv,
Vvv%vvQC*vvzvv(d/Svv=vvAvv}vv=vvQ1981,Ivv+vvE@vv~GyvvAvvZvvO*vvufvvz+%vv9|vv#svv=vv{EIvvOifvvWvvQIOhyvv?fvvQ<vv+?$vv,:Gy+}vvv#hGyvv=vvJvvQ*vv#
hGyTvg(O*?h@(!UhG}QOfhGygQGbhG |9QGJhGyw(*Bhy+=+9hsaQhGyT(OGf.

220



Gyvvtvv9!vv(!vv+?.vvv}vv9LvvdvvQGyvv"vv[GCPvvv(Q=vv+vvhG FvvQGAGJGyvvAvvJvvqvvdvv+vv?GyvvAvv,*vv}vvwvv#Cf@vvtvv(e6vv9
GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvvAvvDvv}vv9Qpvv,|vv(GFvv%vv?GCWvvQhYGyvvgvvQNvvv9AvvGvvRChGyvvAvvGvv}vv+vvOChpvvQV
GAvvQGSvv?.h*vv}vvwvv#Gyvvtvv(d<vvZvvqvv?fvv9|vv?<vv{fG:@vvqvv9svv+vv?GC(IvvOI:SvvvAvvDvv}vv9QQDhSG}|vv(Gd
GyvvgvvQ<vv+?;vvdvvQ=vv+vvhYvv(QGCTvv9S<vv}vvzvvwvv+vv?G:SvvAvvDvv}vv9QGyvvgvvQNGyvvAvv,@vv|OjE]G Lvv;dCh
G:!vvvAvvvtvvv9U|vvv#Svvvzvvvavvv9JGCTvvvAvvvDvvv}vvvQG@vvv($vvvQ*vvv?pvvv,GyvvvTvvv+vvvavvvQIfvvv̂|vvvWvvvQhfvvv&G:SvvvAvvvDvvv}vvv9Qj
hIvvvv+vvvv9R@vvvv&hEOGQ@vvvv&hGAvvvvZvvvv(dfvvvv̂fvvvv(GFvvvvOg.h*vvvv;Ivvvvefvvvv̂$vvvvPGGAvvvvdvvvvQGyvvvvPj@vvvvqvvvvQ\vvvv&
G:@vqv9sv+v?,C!v&*v}vDv{pv,Gyv(Gsvh\v}v9!v9

k
sv9!v(!v+9

k
|v%v}v9

k
|v#Vvz!v&@vWvGv+vhGSvAvDv}v9QQCSGC9d

GyvvgvvQNpvv,GyvvOhdGyvvgvvQ<vv+?6vvOa@vvgvvR*vvRGyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?GyvvgvvQ<vv+?GyvvWvvv9|vvzvv?h;vvtvv+vvu
GyAw9|{G:sAZ9OjGygQN.

|vv#$vv"vv9pvv{!vv&*vv}vvwvv#@vv=vvQ*vvQ$vvPGGAvvdvvQGCavvzvvuyvv"vvRY|vvzvvwvv+vv?G:SvvAvvDvv}vv9QGyvvgvvQNpvv,
E_vv9QGyvvOhdGyvvgvvQ<vv+?GSvvAvv"vv9OG

k
E]GyvvQhG<vvbG:svvAvvZvv9O*vv?hGyvvAvv9QMvv+vv?hG:FvvAvv}vv9fvv+vvv?GCWvvAvvQvvv?

GyvvvAvvv,@vvvQ<vvvb<vvv+#$vvvPgGyvvvOhd,h<vvvMvvv9Yvvv?E!vvv&|vvv#GCAvvvgvvvPQ!vvvGvvv9MC*vvv?@vvv"vvv}vvv+vvv?Ivvvtvvv+vvvtvvv+vvv?
h|vTvAv}vQI*v}vwv#Cf:vQj<vZv(QI|v"vqvQOIpv,IvOhOvv{Ohyv?fvQ<v+?,EPEfvvDv+vQG

k
|v#

EVvvwvv9y+9JGyvvAvv"vv}vv+vv?:*vv}vvwvv#GyvvAvvjvvzvv>fvvz+%vv9pvv,G _vv9QGCJvvOhOyvvwvv{Ohyvv?|vv#$vvPg
GyvvOhd.<vv9 \vv9pvv?E]\vvgvvrGyvvtvvOQIGyvvAvvqvv9h\vv+vv?GyvvAvv,*vv}vvAvvzvvwvv%vv9vvv{svvavvQ|vv"vv%vv9<vvZvv(QI
|vvv"vvvqvvvQOIpvvv,|vvv(GFvvv%vvv?Gyvvv"vvvdvvv9eG:svvvAvvvZvvv9OjGyvvvOh[Gyvvvtvvv9Fvvv~,hpvvv,|vvv(GFvvv%vvv?GyvvvAvvvwvvvAvvv;J
G:svvvAvvvZvvv9O*vvv?Gyvvvwvvv=vvv+vvvQIpvvv,Gyvvvgvvv9D(41).fvvvz+&pvvv{f@vvvtvvvQ*vvvQIvvvQ*vvv?G!vvvAvvvtvvv9dQDhSG}|vvv(Gd
GyvgvQ<v+?yvjvQVG:SvAvDv}v9Qpv,GyvOhdGyvgvQ<v+?hEIv9_v?$vPGG:!vAvtv9d<vGv}v+vhGyv]v}v9!v9J
Gyvvvtvvv9!vvv(!vvv+?*vvvgvvvO$vvvOpvvv9

k
\vvvQhQ*vvv9

k
Kvvv>Cf@vvvTvvvgvvv)Ey+&=vvv+vvvhGyvvvOhdGyvvvgvvvQ<vvv+?Svvv(GAvvvv9!vvvB

|ZOQIyQCSGC9dCh|TAt=z?y&.

hyvvv%vvvPgGyvvvgvvv(G|vvv{hFvvvO$vvvPGG::vvv9gYvvvOikhG\vvvJvvv9
k
pvvv,|vvvWvvvQhYG@vvvqvvv9svvv+vvv?@vvvWvvvGvvv+vvvh

h>vvv9*vvv?G:SvvvAvvvDvvv}vvv9QGJhG!vvvAvvvtvvv9dQDhSG}|vvv(Gd<vvv+#GyvvvOhdGyvvvgvvvQ<vvv+?(42).EP*vvvtvvvQQ$vvvPG
GCWvvvQhYpvvv,GC9OIGyvvvQG<vvvgvvv?|vvv"vvv&<vvvzfz@vvvAvvv}vvvAvvvhGCWvvvQhfvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?GyvvvgvvvQ<vvv+?yvvvzvvvOhd
GCAvgv9svOI<v9Av}v9*v?Gyvtv9!v(!v+?pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9QE]Fv9!v>Gyv]v}v9!v9JGyvAv9y+?:
1vvvvvfvvvOeFvvv(GR@vvvz|vvv+vvv~GCWvvvQhfvvv9JCh|vvvZvvv9OQ7vvv9.vvvv}vvv9:Kvvv(RGAvvvGvvvRfvvv̂C|vvv(Gyvvv%vvv9Ch
G:SvAv+v;Afvz+%v9Ch|vZv9OQ7v9ChGyvAvJvqveChpvQVGAvQGSv?fv#iv+vQ_vQ*vuGyvtv]v9Ay.<v+O

(41)G!vvdvvQ:Ivv}vvOyvv=vv+vv>Vvvtvv+vvQ,|vvqvv%vv(eGyvvAvv"vv}vv+vv?GyvvgvvQ<vv+?h|vvAvvavvzvv=vv97vv9pvv,\vv(AGyvvqvvwvvQGyvvAvv"vv}vv(jGCgvv9YvvQ
(Gyw(*B:Y"OhbGy"tOGygQN,1981),U19.

(42)@v~EfvOGO$vPGGCWvvQhYpv,Gyv(Gsvhpv,!vav9bHvzvUGyv(IvOIG:svAvZv9O*v?GyvgvQ<v+?fv9e1999.hsvOEvB
|v"v9svWv?!vZv(Yv&pv,GFvAv}v9YfvtvOpv,Gyvtv9$vQIyvzvqvAvQI|v#12vvvv14@vWvQ*v#G}hd/CvvAv(<vQ1999,Iv+vE@v(YvzvB
G}|9!?Gyg9|v?yz}GzUE]Y+j?89F+?p,$PGGyZOOh@~@tO*}%9E]GyOhdG}f]9AyjQVGyA(s+hfz+%9.

221



Cf|vv9*vv;Ivve,fvv̂$vvPGGyvv"vv[C!vv&*vv}vv"vvh<vvWvvwvv{vvv\@vvz|vv+vv~GCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?
GyvvgvvQ<vv+?h*vvTvv}vvK<vv9yvv(svvB!vvqvvTvv&<vv9AvvGvvRfvv̂C|vv(Gyvv%vv9ChG:SvvAvv+vv;Afvvz+%vv9ChGyvvAvvJvvqvveCh
pvQVGAvQGSv?<v}vtvAv]v)Ivwv~sv]v9Fv,<v9J.C|v9<vWvzfGCZv9OQIpv+v;IveCfYvOQGyv"v[

*vOdfv̂IvdvQ$v9<vWvwv{|vavzvu,C|v9fvGvRgpv{!v&*vOdfv̂E|vwv9fGCZv9OQI<vWvQWYvOhQ
Ivvvwvvv~svvv]vvv9Fvvv,<vvvWvvvz8vvv9.hsvvvO*vvvdvvv%vvvQyvvvzvvv($vvvzvvv?G}h]Cf$vvv"vvv9c@vvvgvvv9Q\vvv9

k
<vvv+#YvvvOQGyvvv"vvv[

hfvGvRg,hGyv(GsvhCf$vPGGyvAvgv9QVcv9$vQjCvvDvvQ|v"v&|v(\v(fv+v9
k

Ivtv+vtv+v9
k
.pv9AvdvQGCavzvu

E!vvv}vvv9*vvv"vvvZvvvQa$vvv"vvv9E]GCZvvv9OQIG OGQ*vvv?OhfGCZvvv9OQIGyvvvtvvv]vvv9Fvvv+vvv?GyvvvAvvv,@vvvgvvvOYvvvJvvv+vvvJvvv?
h|"AG?6C9Q$9Gyt9!(!+?_9C9C89@A~f#_Q*uGyt]9A.

(2)GAdQGCWQhWy"RYGCzw+?

svvOKvv+vvRG@vvqvv9bG:SvvAvvDvv}vv9QGyvvOh[!vvRY|vvzvvwvv+vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vvWvvvQhW|vvgvv+"?
*vv"vv=vvjvv,@vv(GpvvQ$vv9 |vvwvv9fPyvvx.vvv}vv9$vv(GAvv9d|vvDvv;

k
pvv,G:@vvqvv9bGyvvDvv"vv9Fvv,GBvv9U<vvJvv}vv9*vv?

G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GC"vvgvvtvvO<vv+#<vvQ*vvavv9!vv+9h|vvZvvQ(43)GyvvPj*vvtvv]vv,pvv,GC9OIGBvv9|vvTvv?
|vv"vv&<vvzfzGSvvAvvDvv}vv9QGJVvvQvvv9Jh|vv(G_vv"vv,Cj|vv#GyvvavvQpvv_GCAvvgvv9svvO*vv#Kvv>C:

q
@vv||vv~Ch

@vv"vvRY|vvzvvwvv+vvAvv%vv9Ch<vv]vvhyvvAvvOG<vv+Q*vvwvv(fyvv%vv9CCvvQ|vvTvv9hmyvvzvvAvvz|vv+vv~Ch!vvRYGCzvvwvv+vv?pvv,Esvvz+~
GyvvavvQaGCAvvgvv9svvOG6LvvQ,E:

q
yvvzvvZvv9yvvKGyvvgvv9eGyvvPj*vvAvvgvvzvvu<vv9:IvvAvv+vv9Fvv9JGyvvOGLvvz+?yvvPyvvx

GyvavQa,h<v"v9Afv̂@vgv(*v̂Iv9dhvv9amh|v|CvQy(44).vv}v9@v"v[G@vqv9sv+v?@vWvGv+vhh>v9*v?
G:SvvAvvDvv}vv9QGJGCAvv=vv9Oyvv?<vv+#GyvvgvvQGbhG@vvRGFvvQyvvgvv9e1999,pvv,$vvPGGyvvZvvOOfvv̂C!vv&z:
*vvvAvvvMvvvPGyvvvavvvQpvvv9fGCAvvvgvvv9svvvOGf@vvvOG<vvv+Q!vvvRYGCzvvvwvvv+vvv?ChGyvvvAvvvz|vvv+vvv~ChC*vvv?@vvvOG<vvv+QCLvvvQi*vvvAvvvQ@vvv>
fvvvvz+%vvvv9,<vvvvavvvvQ*vvvvtvvvv?|vvvv=vvvv9VvvvvQIChivvvv+vvvvQ|vvvv=vvvv9VvvvvQI,!vvvvRY|vvvvzvvvvwvvvv+vvvv?|vvvvTvvvvAvvvvDvvvv}vvvvQjGyvvvvavvvvQaG6LvvvvQ
:SvAvDv}v9QG7v~GyvAv,*v}vAvzvwv(8v9fv̂Esvz+}v%v9,E:

q
EPGvv9fPyvx<vTv=v>GC"vqvgv?Gyvgv9|v?<vWvQW

Cf@w(f$PgGyAOG<+QsOG<PJ_=t9
k

 FQGAGJs9!(!+?hCf:@w(fE++R*?.

vvvv}vvv9Kvvv>Cf@vvv|Oj@vvvOG<vvv+Q!vvvRYGCzvvvwvvv+vvv?EPGG<vvvPJE]Opvvvh@vvvgvvv(*vvv̂|vvv"vvv9Svvv>
hpvvgvv\y(45).h@vvwvvQSG@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJ<vv+#GyvvgvvQGbhGyvvTvv(OGf$vvPG
G::vvv9gvvvvPyvvvx,Ivvv+vvvE@vvvtvvvQQfvvvOeLvvv]vvv(YG:SvvvAvvvDvvv}vvv9QGJGyvvvAvvv,@vvvAvvv~<vvv}vvv(Fvvv>$vvvPg
G:@vvqvv9svv+vv?yvvzvvAvvz|vv+vv~ChGCZvv9OQIChC*vv?EFvvQGAGJsvv9!vv(!vv+?CLvvQiPGJ@vvzCvv+vvQFvv9Cvv{<vvWvvwvv{
|vvv=vvv9VvvvQChivvv+vvvQ|vvv=vvv9VvvvQ,E:

q
EPGvvvv9fPyvvvx}ivvvQGVGC"vvvqvvvgvvv?Gyvvvgvvv9|vvv?h_vvv=vvvtvvv9

k
yvvvzvvvtvvv(G!vvv+#

(43)@~GyA(s+hf^$PgG:@q9s+?p,y"Ofp,11IR*QGf/*(!+(1975.

(44)G!vvvdvvvQ:fvvvavvv+vvv?Gyvvvzvvv&,Svv+vv9OIGyvvOhdGyvv"vv9|vv+vv?fvv̂|vv(GQOG}QVGyvvavv=vv+vvgvv+vv?:OQGSvv?pvv,Gyvvtvv9!vv(fGyvvOh[
yzA"}+?G:sAZ9O*?,U216vvvv217.

(45)G!dQ:GyqtQI(2)|#GC9OI(4)|#G:@q9s+?GCPv(QICf;g.
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hG}!vvdvv}vv?GyvvTvv9FvvOIpvv,GyvvOhyvv?GCAvvgvv9svvOIGyvvAvv,*vvAvv~pvv+vv%vv9$vvPGG FvvQGA.h*vvWvvAvvQWpvv,$vvPG
G FvvvvQGAfvvvv}vvvv(|vvvv9

k
C:*vvvvwvvvv(fEvvvv+vvvv+vvvvR*vvvv9

k
hCf*vvvvAvvvv~|vvvvtvvvv9<vvvv{Opvvvvh@vvvvgvvvv(*vvvv̂pvvvvgvvvv\hfvvvv9Od

hpvvv(Qj(46).hGyvvv(Gsvvvh|vvv#G}|vvvQCf$vvvPGG::vvv9gFvvvO*vvvQ<vvv9yvvvAvvvz*vvv+vvvO,PyvvvxC!vvv&*vvv|Ojpvvv,
Gyvv(GsvvhE]EKvv9OsvvOQ|vv#GC(GR!vv?<vv+#\vv}vv9fG:SvvAvvDvv}vv9QG}Fvv"vv=vv,,h<vv+#EvvAvvhGyvvOhyvv?
<vJvtv(sv%v9GyvTv+v9O*v?fv̂!vJv(*v}vwv"v%v9|v#Gyvtv+v9e<v(GFv=v97v9pv,;vtv+vuGCZvzvJv?Gyvgv9|v?.EP
Ef$vvPGGyvv"vv}vvb|vv#Gyvv]vv}vv9fG:@vvqvv9svv,*vvgvvAvvQayvvzvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q<vvJvvtvv%vv9pvv,
!RY|zw+?G:SAD}9QG}F"=,.

<v+OC!v&*v]vhVvQh_v9
k

|vgv+"?:SvAvgv}v9d$vPGGAvu.hEvDv{@vzvxGyvWvQhWpv,Ivtv+vtvAv%v9
svv+vv(OG

k
svv9!vv(!vv+?fvv̂IvvuGyvvOhyvv?pvv,!vvRY|vvzvvwvv+vv?G:SvvAvvDvv}vv9Q,h|vv#Cvv~pvv{f$vvPgGyvvtvv+vv(O@vvgvvO

\v}v9!v9J|v%v}v?yvzv}vTvAvDv}vQiv+vQGyv(_v"v,_v9C9C8v9@vtv+v&|v#GyvAvgvQVCWvQhfv&G:SvAvDv}v9Qj
E:

q
_v=vtv9

k
}Ivwv9eGyvtv9!v(fh|vtv9<v{@vgv(*v̂fv9Od,pvwvzf$vPgGyvZv(QI|v#Yv(QGyv]v}v9f

@vvwvvqvv{yvvzvvOhyvv?Ivvtvv%vv9pvv,!vvRYGCzvvwvv+vv?vvv}vv9C8vv9;vvtvvupvv,Gyvv(svvBPG@vv&G}|vv9fhGyvv]vv}vv9f
yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,.yvvPyvvxpvv{fvvvDvv+vvQG

k
|vv#G:@vvqvv9svv+vv9JG@vv}vv9fvv+vv?GCAvvgvvzvvtvv?<vvAvvWvvGvv+vvhh>vv9*vv?

G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?@vvgvvAvv}vvO$vvPGG::vv9gVvvz8vv9pvv,PyvvxVvvzfG:@vvqvv9svv+vv9JGyvvDvv"vv9Fvv+vv?(47).

hGCDv{fv̂PyvxG:@vqv9sv+v?GC(IvOI:SvAvDv}v9QQDhSG}|v(GdGyvgvQ<v+?pv,GyvOhdGyvgvQ<v+?,
GyvvAvv,:vv+vvR!vvRY|vvzvvwvv+vv?GCWvvQhYG:SvvAvvDvv}vv9Qjyvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?<vvWvvQWCf*vvAvv~Pyvvxfvv̂
CSvv9Sivv+vvQEvv+vv+vvRjhpvv,|vvtvv9<vv{@vvgvv(*vv̂

m
fvv9Odhhpvvtvv9

k
yvv~Ivvwvv9eGyvvtvv9!vv(!vv+?Gyvv"vv9pvvPIpvv,

GyOhy?(48).

vvv}vv9@vvTvv}vvK@vvzvvxG:@vvqvv9svv+vv?vvvPyvvx<vv9<vv9PG FvvQGAGJGyvvAvvJvvqvvdvv+vv?hGyvvAvv"vvqvv+vvP*vv?pvv,
|vv(GFvv%vv?G:SvvvAvvDvv}vv9QG}Fvv"vv=vv,,|vvAvv)vvv9!vvB$vvPgG FvvQGAGJYvv9OQI|vv#Fvv%vv?svv]vv9Fvv+vv?
JvvvAvvvZvvv?(49).h*vvv|vvvvO|vvvWvvvQhYG@vvvqvvv9svvv+vvv?@vvvWvvvGvvv+vvvhh>vvv9*vvv?G:SvvvvAvvvDvvv}vvv9QGJhG!vvvAvvvtvvv9dQDhS
G}|vv(Gd<vv+#GyvvOhdGyvvgvvQ<vv+?yvvgvv9e1999$vvPGG::vv9gYvvQGIvv?,EP*vvtvvQQzfvvOeFvv(GR!vvRY

(46)G!dQGyqtQI(1)|#GC9OI(6)|#G:@q9s+?GCPv(QI.
(47)G@vvvO*vvvQ<vvv9yvvvPvvvvQCfG@vvvqvvv9svvv+vvv?@vvvWvvvGvvv+vvvhh>vvv9*vvv?G:SvvvvAvvvDvvv}vvv9QGJGyvvvOhy+?GyvvvPjCfvvvO@vvv&|vvv"vvvdvvv}vvv?GyvvvAvvvgvvv9hf

G:svAvZv9OjhGyvAv"v}v+v?fv9e1995*vTv+vQfv̂$vPGG::v9gC*v]v9
k

,Iv+vEKv+vRyvzvOhyv?GCTvAvtvav=v?yv;SvvAvDv}v9Q!vRY|vzvwv+v?
G:SvAvDv}v9Qiv+vQGyv(_v"v,yvzv}vZvzvJv?Gyvgv9|v?<vWvvQWOpvh@vgv(*v̂|v"v9Sv>hpvgv9d.G!vdvQpv,$vPGGyvZvOO:UNCTAD,

World Investment Report 1999: Foreign Direct Investment and the Challenge of Development, p. 134.

(48)G!vvdvvQGyvv=vv"vvO(C)|vv#GyvvqvvtvvQI(2)|vv#GC9OI(9)|vv#G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?
p,GyOhdGygQN.

(49)G!vdvQGyv=v"vO(H)|v#GyvqvtvQI(2)|v#GC9OI(9)|v#G:@vqv9sv+v?GC(IvOI:SvAvDv}v9QQDhSG}|v(GdGyvgvQ<v+?
p,GyOhdGygQ<+?.

223



|vvzvvwvv+vv?Gyvvgvvtvv9QGJGBvv9Yvv?<vv9CWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?vvvzvv%vv9Ch<vvgvv]vv%vv9E:
q
yvvzvv}vv"vvqvvgvvv?Gyvvgvv9|vv?

h_v=vtv9
k
yvzvtv9!vv(fhOh!v}v9Ev+v+vR|vtv9<v{@vgv(*v̂fv9Ody(50).|v#Fv9!v>BLvQpv{!v&Kv+vRGAvGvR

fvv̂C|vv(GdGCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?ChG:SvvAvv+vv;Afvvz+%vv9Ch:vv}vv+vvO$vv9Ch|vvZvv9OQ7vv9Ch
GyvvAvvJvvqvveChpvvQVGAvvQGSvv?fvvz+%vv9<vv}vvtvvAvv]vv)Ivvwvv~svv]vv9Fvv,<vv9J(51).h6vvPgGyvvZvv(QIpvv{f
|vWvQhYG:@vqv9sv+v?*vzLvP<v}v=vOCGAvdvQGCWvQhW<vWvzf!vRYGCzvwv+v?yvzv}v"vqvgv?Gyvgv9|v?hvvPyvx
<vWvzfG FvQGAGJGyvAvJvqvdv+v?hGyvAv"vqv+vP*v?GyvAv,*v}vwv#Cf@vQOfv̂G:SvAvDv}v9QG}Fv"v=v,.fvz+&
pvv{!vv&*vvAvvqvvu|vvh|vv9@vvtvvQQgG:@vvqvv9svv+vv?GC(IvvOI:SvvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?|vv#Ivv+vvE
!vvavv9bGAvvdvvQGCWvvQhW,<vv+OC8vv}vv9MvvAvvzvvqvv9fpvv,Gyvv(Gsvvh<vvWvvzfGCZvv9OQI,pvv=vv+"}vv9*vvTvv}vvK
|vvWvvQhYG:@vvqvv9svv+vv?<vv9CZvv9OQIGyvvtvv]vv9Fvv+vv?yvvzvv}vvWvvQhYG:SvvAvvDvv}vv9QjGyvvgvvQNh*vv}vv"vvh<vvWvvwvv{vvv\
GCZvv9OQIG OGQ*vv?,*vv;IvveCfG:@vvqvv9svv+vv?GC(IvvOI;vvdvvQGCZvv9OQI<vvWvvwvv{|vvavvzvvuC*vv9

k
vvv9f

!(f%9hC*9
k

v9!BG@%?GyA,@tQQ$9.

*vvvAvvv]vvvK|vvv#GSvvvAvvvtvvvQGAGyvvv"vvvZvvv(UGCAvvvtvvvO|vvv?C8vvv9@vvvtvvvQQCvvv;Cvvv?VvvvQhWyvvv"vvvRY|vvvzvvvwvvv+vvv?
G:SAD}9QG}F"=,.h@A}D{@zxGyWQhWf}(|9

k
p,|9*\:

1vvvvvGCZzJ?Gyg9|?.

2vvvvv|QGf9ICIw9eGyt9!(f.

3vvvvvCOGAGyAg(*^.

HvvvvvfOeGyA}++Rp,!RYGCzw+?

@vvtvv]vv,|vvgvvdvv~G@vvqvv9svv9JG:SvvAvvDvv}vv9QGyvvOhy+?GyvvDvv"vv9Fvv+vv?hGCAvvgvvOOIG}_vvQGa,<vv]vvQhQI
GyvvAvvRGeGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qfvv"vvOG<vv9P$vv9EFvvQGAGJ!vvRYGCzvvwvv+vv?<vv}vv=vvOCGCTvv9hGI
hfvvOeGyvvAvv}vv+vv+vvR.Ivv+vvE*vv"vv[G:@vvqvv9bGyvvDvv"vv9Fvv,GC=vvQe<vv+#$vv(yvv"vvOGh@vv(!vvU|vvDvv;

k
hGBvv9U

<vvAvvWvvGvv+vvhG:SvvAvvDvv}vv9QGJGCAvv=vv9Oyvv?(52),fvv̂Cfz@vvOG<vv+Q!vvRYGCzvvwvv+vv?hGyvvAvvz|vv+vv~Kvv>Cf:
@vvvwvvv(fEvvv+vvv+vvvR*vvv?ChJvvv9yvvvqvvv?:yvvvAvvvRGe|vvvgvvv_y.vvvv}vvv9*vvvtvvvQQG:@vvvqvvv9bGyvvvDvvv"vvv9Fvvv,<vvvWvvvzfGyvvvAvvvWvvvGvvv+vvvh
hGAvvv}vvv9*vvv?GCAvvv=vvv9Oyvvv?yvvv;SvvvAvvvDvvv}vvv9QGJ<vvv+#GyvvvgvvvQGbhG@vvvRGFvvvQyvvvgvvv9e1999,<vvvz!vvv&z:*vvvAvvvMvvvP
GyvvvavvvQpvvv9fGCAvvvgvvv9svvvOGf@vvvOG<vvv+Q!vvvRYGCzvvvwvvv+vvv?ChGyvvvAvvvz|vvv+vvv~ChC*vvv?@vvvOG<vvv+QCLvvvQi*vvvAvvvQ@vvv>fvvvz+%vvv9
<vavQ*vtv?|v=v9VvQIChiv+vQ|v=v9VvQI,!vRY|vzvwv+v?|vTvAvDv}vQjGyvavQaG6LvQ:SvAvDv}v9QG7v~GyvAv,
*vv}vvAvvzvvwvv(8vv9fvv̂Esvvz+}vv%vv9,E:

q
EPGvvv9fPyvvx<vvTvv=vv>GC"vvqvvgvv?Gyvvgvv9|vv?<vvWvvQWCf@vvwvv(f$vvPg

(50)G!dQGyqtQI(2)|#GC9OI(4)|#G:@q9s+?GCPv(QI.
(51)G!dQGyqtQI(1)|#GC9OI(4)|#G:@q9s+?GCPv(QI.
(52)@~GyA(s+hf^$PGG:@q9bp,23C*9Q/|9*(1963.
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GyvvAvvOG<vv+QsvvOG<vvPJ_vv=vvtvv9
k

 FvvQGAGJsvv9!vv(!vv+v?hCf:@vvwvv(fEvv+vv+vvR*vv?y(53).h@vvwvvQSG@vvqvv9svv+vv?
@vWvGv+vhh>v9*v?G:SvAvDv}v9QGJ<v+#GyvgvQGbhGyvTv(OGf$vPGGC=vOCC*v]v9

k
.EP@vtvQQfvOeFv(GR

G<vv9PEFvvQGAGJ!vvRYGCzvvwvv+vv?|vv#svv=vv{EIvvOiGyvvOhyvvAvv_GCAvvgvv9svvO@vv+#pvv,|vv(GFvv%vv?G:SvvAvvDvv}vv9Q
Gy(GpO|#G}LQiE:

q
EPGv9fPyxC"qg?f9|?hf^CS9Si+QE++Rj(54).

C|vvv9fvvv̂Yvvvgvvv+vvvOG:@vvvqvvv9svvv+vvv9JGCAvvvgvvvOOIG}_vvvQGa,pvvv+vvv;IvvveCfG:@vvvqvvv9svvv+vvv?GC(IvvvOI
:SvAvDv}v9QQDhSG}|v(GdGyvgvQ<v+?pv,GyvOhdGyvgvQ<v+?yvgv9e1980@v"v[YvQGIv?fv̂$vPG
GC=vOCh:vgv{|v"v&VvQ_v9

k
CSv9Sv+v9

k
@v(GR!vRY|vzvwv+v?fvtv9QGJGCWvQhYG:SvAvDv}v9Qjyvzv}v"vqvgv?

Gyvgv9|v?(55).<v+OCf|vWvQhYG@vqv9sv+v?@vWvGv+vhh>v9*v?G:SvAvDv}v9QGJhG!vAvtv9dQDhSG}|v(Gd
<vv+#GyvvOhdGyvvgvvQ<vv+?yvvgvv9e1999D*vvwvv#*vv"vv[fvv̂$vvPGGC=vvOCG<vvAvvOGAk,yvvwvv"vv&C\vv+vvr<vvgvvO
Pyvvx(56)

y+Zvv=vvKQvvv"vv9
k

CSvv9Svv+vv9
k

|vv#CQvvv9f!vvRYGCzvvwvv+vv?yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?EPG|vv9G<vvP$vvPG
G FvvQGApvv,|vv(GFvv%vv?fvvtvv9QGJGCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?.Ivv+vvE@vvtvv]vv,GyvvqvvtvvQIGyvvDvv9!vv+?|vv#
GC9OIGyvvQG<vvgvv?|vv#GCWvvQhYGCPvvv(Qpvv,$vvPGGyvvZvvOO<vvz!vv&z:Kvv(R!vvRY|vvzvvwvv+vv?Gyvvgvvtvv9QGJ
GBvv9Yvv?<vv9CWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?vvvzvv%vv9Ch<vvgvv]vv%vv9E:

q
yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?h_vv=vvtvv9

k
yvvzvvtvv9!vv(f

hOh!}9E++R|t9<{@g(*^f9Ody.

hGyv(Gsvh|v#G}|vQC!v&y+U$v"v9cCv}v?G@vqv9bfv̂Yvgv+vOGyvqvtv&hGyvtv]v9Afv̂|vqv%v(e
svv9!vv(P|vv(IvvOC=vvOCGCTvv9hGIhfvvOeGyvvAvv}vv+vv+vvR.<vv{Ef$vvPGGCqvv%vv(esvvO@vvavv(Q<vvJvv+vvECYvv=vvK
Kvv+vvRyvvzvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QGyvvAvv}vv+vv+vvRpvv,|vvgvv9|vvzvv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,6vvOa;vvtvv+vvu
GSvvAvvtvv;yvv%vv9G:svvAvvZvv9OjChGCJvv9pvvdvv?fvvz+&(57).hC*vv9

k
vvv9fG}|vvQpvv{fGyvv(svv(afvv̂|vvqvv%vv(e

Osvvv+vvvuC=vvvOCGCTvvv9hGI*vvvtvvvAvvv]vvv,Gyvvv"vvvdvvvQE]GyvvvdvvvQhaGCJvvv+vvvavvv?<vvv{FvvvQGAGJ!vvvRYGCzvvvwvvv+vvv?GyvvvAvvv,
@vvAvvMvvP$vv9GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q.pvv{PGvvv9!vvBGyvvOhyvv?:Evvzvvx|vv#Ivv+vvEG}Yvv{
GSvvAvv"vv9OG

k
C=vvOCGCTvvv9hGICf@vvAvvMvvPEFvvQGAGJ!vvRYGCzvvwvv+vv?pvv,|vv(GFvv%vv?GCTvvvAvvDvv}vvQ*vv#G}Fvv9!vv>

|vv#OhfGyvv(_vv"vv+vv_,pvv{fyvv%vv9|vvhPyvvxCf@vvAvvMvvP|vvDvv{@vvzvvxG FvvQGAGJEPGvvv9f|vv#Vvvz8vv9

(53)G!dQGC9OI(4)|#G:@q9s+?GCPv(QI.
(54)G!dQGyqtQI(1)|#GC9OI(6)|#G:@q9s+?GCPv(QI.
(55)@vvtvvQQGyvvqvvtvvQI(2)|vv#GC9OI(9)|vv#G:@vvqvv9svv+vv?GCPvvv(QIpvv,$vvPGGyvvZvvOOC!vv&zKvv(R!vvRYGCzvvwvv+vv?yvvAvvJvvtvv+vvu

!vvqvvhfvv9e<vv}vvtvvAvv]vv)|vv9Evvzvvwvv&GyvvOhyvv?Ch|vv|SvvTvv97vv9|vv#Svvzvvavv?Gyvvtvv+vv9e<vv(cvv9Fvvqvv%vv9pvv,@vv"vvqvv+vvPGCWvvv9Q*vvhGyvvgvv9|vv?,VvvQ*vvavv?Cf
*A~Pyxf^CS9Si+QE++Rjhp,|t9<{@g(*^f9Ody.

(56)Ivv+vvEC\vv+vvr$vvPGGyvvWvvvQWpvv,Gyvv(GsvvhCCvv"vv9A|vv"vv9svvWvvv?GCWvvQhYGCPvvv(Q,hPyvvx<vv"vv9Afvv̂GsvvAvvQGM@vvtvvO|vvB
<vv&|vvZvvQ.G!vvdvvQpvv,$vvPGGyvvWvvzf:FvvOhdCfvv}vv9dGFvvAvv}vv9YGyvvzvvGvv"vv?GyvvqvvQfvv+vv?yvv;SvvvAvvDvv}vv9QGC"vvgvvtvvOpvv,Gyvvtvv9$vvQIyvvzvvqvvAvvQI|vv#

12-14@vvvWvvvQ*vvv#G}hd/CvvvvAvvv(<vvvQ1999C"vvv9svvvWvvv?|vvvWvvvQhYG@vvvqvvv9svvv+vvv?@vvvWvvvGvvv+vvvhh>vvv9*vvv?G:SvvvAvvvDvvv}vvv9QGJhG!vvvAvvvtvvv9dQDhS
G}|(Gd<+#GyOhdGygQ<+?.

(57)G!dQ|9S=u<+9!&p,:GyqZ{GyD9P,zGyAT%+;JGC9y+?hG OGQ*?y|#$PGGywA9H.
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;vvvtvvv+vvvuGSvvvAvvvtvvv;yvvv%vvv9G:svvvAvvvZvvv9OjChGCJvvv9pvvvdvvv?fvvvz+&(58).C|vvv9EPGvvvv9!vvvBGyvvvOhyvvv?svvvOG<vvvPJ
EFvvQGAGJ!vvRYGCzvvwvv+vv?<vvWvvwvv{*vv"vvavv(jfvv̂Evv+vv+vvR\vvOGyvv(_vv"vv+vv_,vvv}vv9pvvgvvzvvBpvvQ!vvTvv9<vvgvvO
GAvvvvQHGyvvvvgvvvv9C+vvvv?GyvvvvDvvvv9!vvvv+?,pvvvv{f$vvvvPGGCTvvvvzvvvvx|vvvv#svvvv=vvvv{GyvvvvOhyvvvv?E!vvvv}vvvv9*vvvvOLvvvv{pvvvv,Yvvvv}vvvv+vvvv~
GLvvAvvZvv9Yvv%vv9GyvvOGLvv\hpvvtvv9

k
C=vvOCIvvQ*vvAvv%vv9GCavvzvvtvv?pvv,|vvgvv9|vvzvv?Qfvv9*vv9$vv9.pvvtvvO@vvAvv(Lvv)@vvzvvx

GyvvOhyvv?|vv#hQGA$vvPGG FvvQGAE];vvtvv+vvuC$vvOGaSvv+vv9Svv+vv?hGsvvAvvZvv9O*vv?|vvgvv+"?|vvDvv{@vvWvvGvv+vvh
G:SAD}9QGJG}F"=+?(59).

<v+OCfEfv}v9d|v=vOCGCTv9hGIhfvOeGyvAv}v+v+vRKv>Cf:*vgvqv,GyvOhyv?|v#|vTvv|hy+Av%v9
Gyvtv9!v(!v+?fv#EFvQGAGJ!vRYGCzvwv+v?pv,GyvqvQVGyvPj@vAvMvP@vzvxG FvQGAGJpv,|v(GFv%v?
vvv{|vv#GCTvvAvvDvv}vvQ*vv#Gyvv(_vv"vv+vv_hG}Fvv9!vv>OhfCOGAC*vv?@vvgvv(*vv]vv9Jyvv%vv~(60).EP:*vvZvvK
yvvzvvOhyvv?fvv}vv(|vv9

k
Cf@vvAvv"vvZvvv{|vv#GyvvAvvRG|vv%vv9<vvzOGAGyvvAvvgvv(*vv̂yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,GyvvPj!vvRfvvB

|vzvwv+vAv&<vJvGv?C8v9svOGIvAvQ|vB|v=vOCGCTv9hGIhfvOeGyvAv}v+v+vR.pv}vDv{$vPGG::v9g*vAvgv9QV
pvv,Gyvv(Gsvvh|vvhGAvvOG}O!vv)Avvtvv(bGCTvvAvvDvv}vvQ*vv#G}Fvv9!vv>GCtvvQQIyvv%vv~<vv}vvtvvAvv]vv)svv(GfvvO
GyvvgvvQaGyvvOh[,h|vv#Cvv~pvv{!vv&EPGvvv9fyvvzvvOhyvv?Cf@vvgvv9|vv{Qfvv9*vv9$vv9fvv̂Gyvv"vvJvv(GyvvPj@vvQGg
|vv"vv9Svv=vv9

k
pvv{8vv9:@vvTvvAvvavv+vvhCf7vv=vvbpvv,|vvgvv9|vvzvv?GCTvvAvvDvv}vvQ*vv#G}Fvv9!vv>fvv}vv9$vv(|vvtvvQQyvv%vv~

<}tA])s(GfOGygQaGyOh[|#It(b(61).

LvvvvvG:yARGe<zOGAGyAg(*^

@vvtvvQQ|vvgvvdvv~G:@vvqvv9svv+vv9JGyvvOhy+?GCAvvgvvzvvtvv?<vvAvvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,Ivvu
GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Qpv,!vRY|vzvwv+v?$vPGG:SvAvDv}v9Q<v9SvAvMvOGe!vdv~sv9!v(!v+?JvAvzvqv?
<vvWvvQWCOGAGyvvAvvgvv(*vv̂.hsvvOG!vvZvv>G$vvAvv}vv9ehG\vvgvv,$vvPgG:@vvqvv9svv+vv9Jpvv,Gyvv(Gsvvh,fvv̂
;vvO*vvO|vvtvvOGQGyvvAvvgvv(*vv̂GCTvvAvvJvvuhChYvv9pvv&fvv"vvOG<vv9PGyvvOhyvv?EFvvQGAGJ!vvRYGCzvvwvv+vv?pvv,
|v(GFv%v?G:SvAvDv}v9Qiv+vQGyv(_v"v,(62),_v9C9CfGAvdvQG:@vqv9sv,|v#G<v9P$vPgG FvQGAGJ

(58)G!vvdvvQIvvwvv~Ivvwvv}vv?GSvvAvv8vv"vv9a<vvQ*vv}vv#GyvvZvv9OQpvv,21BH/CivvTvvavvU1959,|vv"vvWvv(Qpvv,:American

Journal of International Law, vol. 54 (1960), pp. 306-308.

(59)G!vvdvvQ:Yvv9Ob,GAv}v9*v?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?Av}v9*v?G}|v(Gd
GygQ<+?p,GyOhdGygQ<+?,U58.

(60)v}9IOKp,GyAz|+}9JGy=(y"O*?hGyQh|9!+?}|(GdGy(_"+_hG}F9!>GC(F(OIp,Esz+}%9.
(61)G!vvdvvQpvv,$vvPGGCgvv"vv):Yvv9Ob,GAv}v9*v?GyvOhy+?yvzv}v9dG}Fv"v=v,:|vhEVv9QILv9Yv?yvzv(Sv9Fv{GCtvAvQIv?

A}9*?G}|(GdGygQ<+?p,GyOhdGygQ<+?,U56vvvv57.

(62):<vOCf!vWv+vQ$v"v9E]CfGyvAvRGeGyvOhyv?<vzOGAGyvAvgv(*v̂yvzv}vTvAvDv}vQiv+vQGyv(_v"v,fv"vO!vRY|vzvwv+v?|vWvQhfv&
G:SvAvDv}v9QjE!v}v9*vtv(epv,Iv9yvAv,GyvAvz|v+v~hG:SvAv}v;cyvzv}v"vqvgv?Gyvgv9|v?.C|v9GCZv9OQIpv;@vzvAvReGyvOhyv?<vWvvz8v9<vzOGA
GyvvAvvgvv(*vv̂yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,.PyvvxC8vv9EvvDvv{pvv,Gyvv(Gsvvhfvvtvv(<vv?FvvRGFvv+vv?@vvqvvQVfvv"vvOJvv9yvvqvv?GCTvvAvvDvv}vvQ}Ivvwvv9e
Gyt9!(f.G!dQp,$PGGyWzf:GyqZ{GyD9yE,zGyt+(OG:@q9s+?GCqQh\?f^!RYGCzw+?y|#$PGGywA9H.
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yvv#Lvv(dOhfsvv+vv9eGyvvOhyvv?<vv9<vv9P$vv9.EP*vvTvvAvvJvv+vv{|vv#Gyvv"vv9Ivv+vv?Gyvvgvv}vvz+?EFvv=vv9QGyvvOhyvv?fvv̂
GyvvAvv"vv9Rdfvv#IvvuCYvv+vv{|vv#Ivvtvv(svv%vv9Gyvv"vv9<vvgvv?|vv#Svv+vv9O7vv9G svvz+}vv+vv?,C:h$vv(Ivvtvv%vv9pvv,
!vvvRYGCzvvvwvvv+vvv?;vvvtvvv+vvvtvvv9

k
yvvvzvvvZvvv9yvvvKGyvvvgvvv9e.yvvvPyvvvxpvvvtvvvOG:vvv%vvvBGyvvvOhdE]GyvvvAvvvZvvvOjyvvvzvvvAvvv"vvvdvvv+vvv~

G:@vqv9sv,CtvOGQGyvAvgv(*v̂GCTvAvJvufv"vOG<v9PG FvQGAGJGCPvv(QIB!vqv9
k

,h;vO*vOChYv9pv&
fv̂!vJv(*vwvqv{yvzv}vTvAvDv}vQG}Fv"v=v,G}|v9fGyvPj*v"vWvOghLvtvuyv&Sv=v+v;

k
fv}vz+9

k
h|vz|v(!v9

k

A}9*?C|(Gy&GCTAD}QI(63).

hpvvv,$vvvPGGyvvvWvvvzf@vvvtvvvQQG:@vvvqvvv9svvv+vvv?GC=vvvQ|vvv?<vvv+#<vvvQ*vvvavvv9!vvv+9h|vvvZvvvQhGBvvv9Yvvv?<vvvJvvv}vvv9*vvv?
G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?zEfGSvvAvvDvv}vv9QGJVvvQvvv9Jh|vv(G_vv"vv,Cj|vv#GyvvavvQpvv_GCAvvgvv9svvO*vv#
Kvv>C:

q
@vv||vv~Ch@vv"vvRY|vvzvvwvv+vvAvv%vv9Ch<vv]vvhyvvAvvOG<vv+Q*vvwvv(fyvv%vv9CCvvQl|vvTvv9hmyvvzvvAvvz|vv+vv~Ch!vvRY

GCzvvwvv+vv?pvv,Esvvz+~GyvvavvQaG6LvvQGCAvvgvv9svvOE:
q
yvvzvvZvv9yvvKGyvvgvv9eGyvvPj*vvAvvgvvzvvu<vv9:IvvAvv+vv9Fvv9J

GyvOGLvz+?yvPyvxGyvavvQa,h<v"v9Afv̂@vgv(*v̂Iv9dhvv9amh|v|CvQ.hPyvxGyvAvgv(*v̂Kvv>
Cf*v=vzvkGyvtv+v}v?GyvTv(sv+v?yv;SvAvDv}v9QGC"vRhfv?|vzvwv+vAv&sv=v{!vRYGCzvwv+v?PG@v&Chsv=v{G fv;f
GyvvQSvv}vv,GAvvwvv(|vv,.hKvv>Cf*vv|Oi|vv#Ohf@vvzLvv+vvQh*vv}vvwvv#;vv(*vvzvv&<vvJvvQ*vv?hpvvgvv9y+?.
h*vvwvv(fyvvzvvWvvQvvv?ChGC(G_vv#GAvvu<vv}vv(Fvv>svv9!vv(fGyvvavvQaGCAvvgvv9svvOGyvvPjG<vvPEFvvQGAGJ
!vvRYGCzvvwvv+vv?pvv,Efvv9OIGyvv"vvdvvQpvv+vv&<vv(GSvvavv?$vv+vv8vv?svv]vv9Fvv+vv?ChSvvzvvavv?|vvTvvAvvtvvzvv?yvvPyvvxGyvvavvQa,
yvvAvvtvvQQfvv}vv9EPGvvv9!vvBEFvvQGAGJ!vvRYGCzvvwvv+vv?svvOG<vvPJ_vv=vvtvv9

k
yvvzvvtvv9!vv(fGyvv(_vv"vv,,hEPGvvv9f

@vvtvv+vv+vv~GSvvAvvDvv}vv9QgsvvO@vv~_vv=vvtvv9
k
yvvzvv}vv=vv9O GyvvAvv,hQOJpvv,$vvPgGC9OIy(64).pvv%vvPgG:@vvqvv9svv+vv?

;vvOOEPG
k

ChYvv9aGyvvAvvgvv(*vv̂GyvvPj@vvzvvAvvReGyvvOhyvv?<vvzOGFvv&E]GCTvvAvvDvv}vvQG}Fvv"vv=vv,fvv"vvO!vvRY
|vvzvvwvv+vv?|vvWvvQhfvv&G:SvvAvvDvv}vv9Qj.Ivv+vvE@vv(Fvv>Cf*vvwvv(fPyvvxGyvvAvvgvv(*vv̂(Ivv9:

k
hvvv9pvv+vv9

k

h|vv|CvvQG
k
).vvv}vv9C8vv9;vvOO|vv#Fvv%vv?CLvvQiGCgvv+vv9QGyvvPj*vvAvv~<vv}vvtvvAvv]vv9g@vvtvvO*vvQGyvvAvvgvv(*vv̂,

h$(|g+9QGyt+}?GyT(s+?y;SAD}9Q.

<vvv+OCf$vvvPGGCgvvv+vvv9Q:*vvvgvvvOq|vvvgvvv+vvv9QG
k

|vvv"vvv9Svvv=vvv9
k

yvvvAvvvtvvvO*vvvQ|vvv=vvvzvvvkGyvvvAvvvgvvv(*vvv̂,EPEf
vvvDvv+vvQG

k
|vv#GCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?:@vvwvv(fyvv%vv9pvv,Gyvvjvv9yvv>svv+vv}vv?Svv(svv+vv?,<vvTvv=vv>

IvGv}v%v9Gyvwv=v+vQ!vTv=v+v9
k

OGLv{GsvAvZv9OGyvOhyv?.<v9 \v9pvv?E]CfEFvQGAGJ!vRYGCzvwv+v?
*vv}vvwvv#Cf*vvwvv(fyvv%vv9fvv}vv(|vv9

k
CCvvQvvv=vv+vvQpvv,svv+vv}vv?GCWvvQhYG:SvvAvvDvv}vv9Qj(65).yvvPGpvv{f

G:@vqv9sv+v?GBv9Yv?<v9yvAvWvGv+vhhGAv}v9*v?GCAv=v9Oyv?yv;SvAvDv}v9QGJ<v+#GyvgvQGbhG@vRGFvQD

(63)G!dQ:Y9Ob,GCZOQ!qT&,U262-263.

(64)G!dQGC9OI(5)|#G:@q9s+?GCPv(QI.

(65)G!vvdvvQpvv,$vvPGGCgvv"vv):C>vvOfvv=vvOGAvv}vv+vvOfvvWvv(T,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;@vvqvv9svv+vv9JGyvv=vvAvvQhy+?pvv,Gyvv=vv;O
GygQ<+?,y(C_QhI?OvA(QGg,F9|g?Gyt9$QI,1975),U374.
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@vvgvvAvv}vvO$vvPGGCgvv+vv9QhE!vv}vv9@vvTvvAvv"vvOE]_vvQ*vvtvv?CLvvQipvv,@vvtvvO*vvQGyvvAvvgvv(*vv̂,EP@vvtvvQQ
pvvvv,$vvvvPGGyvvvvZvvvvOO<vvvvzfz@vvvv|Oj@vvvvOG<vvvv+Q!vvvvRYGCzvvvvwvvvv+vvvv?EPGG<vvvvPJE]Opvvvvh@vvvvgvvvv(*vvvv̂
|vv"vv9Svv>hpvvgvv\LvvTvv>|vv=vvzvvjvv&fvv̂CSvv9SGyvvtvv+vv}vv?G:svvAvvZvv9O*vv?yvv;SvvAvvDvv}vv9QGJGCgvv"vv+vv?
hGyvvvAvvv,@vvvtvvvOQhpvvvtvvv9

k
yvvvzvvvdvvvQhaG:svvvAvvvZvvv9O*vvv?GyvvvTvvv9Q*vvv?fvvvWvvv+vvv?Gy+(eGyvvvPjG<vvvPJpvvv+vvv&

GyvAvOG<v+QChCfvzv#pv+v&fv"v%v9.hLvOO|v=vzvkhvv+vqv+v?OpvhGyvAvgv(*v̂<vzsvZv)IvO<vAv9Q*vN
!vvvRYGCzvvvwvvv+vvv?hKvvv>Cf*vvvOpvvvh$vvvPGGyvvvAvvvgvvv(*vvv̂|vvv#Ohf@vvvzLvvv+vvvQhCf*vvvwvvv(fsvvv9<vvv;

k

yvzvAvJv(*v{<vwv{IvQ*v?h*v"vAvH$vPGGyvAvgv(*v̂IvAv)@v9Q*vNOpvgv&pv(GFvO;vTv><v}vgvOd
SgQGyq9FOIGyQS},yzaQaGCAg9sOGCt9eyO*&G:SAD}9Qy(66).

*vvAvv]vvK|vv#Gyvv"vv[GCAvvtvvOeC!vv&*vvgvvAvv}vvO|vvgvv+vv9QGyvvtvv+vv}vv?G:svvAvvZvv9O*vv?yvv;SvvAvvDvv}vv9QyvvjvvQV
;vvO*vvO|vvtvvOGQGyvvAvvgvv(*vv̂pvv,Ivv9yvv?!vvRYGCzvvwvv+vv?,pvv]vv;

k
fvv#C!vv&LvvOOChYvv9aGyvvAvvgvv(*vv̂

h*vvWvvAvvQWpvv+vv&Cf*vvwvv(f(@vvgvv(*vv]vv9
k

|vv"vv9Svv=vv9
k

hpvvgvvz+9
k
).hGyvvAvvgvv(*vv̂GC"vv9Svv>$vv(GyvvPj*vvwvv(f

@vvvgvvv(*vvv]vvv9
k

(vvvv9pvvv+vvv9
k

hIvvv9:
k

hpvvvgvvv9:
k
)(67).h<vvvMvvv9Yvvv?EfGyvvv"vvv[GCPvvvv(Q*vvv(Fvvv>@vvvzO*vvv?Pyvvvx

GyvvAvvgvv(*vv̂|vv#Ohf@vvzLvv+vvQhCf*vvwvv(fsvv9<vv;
k
yvvzvvAvvJvv(*vv{OhfLvv]vv(fvv&yvvzvvtvv+vvv(OGyvvtvv9!vv(!vv+?

Gyvv"vvtvvO*vv?.h9vvOa$vvPGGyvvAvvJvvO*vvOGyvvOsvv+vvuCtvvOGQGyvvAvvgvv(*vv̂hChYvv9pvv&pvv,Gyvv(GsvvhE]@vv(pvv+vvQ
G}|vv9fGyvvtvv9!vv(Pyvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,h@vvWvvGvv+vvgvv&fvv̂GSvvAvvDvv}vv9QC|vv(Gyvv&pvv,GyvvOhdGCAvvgvv9svvOI.
h|vv#Cvv~pvv{!vv&:*vvwvvqvv,Cf*vv"vv[G:@vvqvv9bGyvvOh[fvv̂GyvvAvvRGeGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q
<vvOpvvh@vvgvv(*vv̂fvv9Odfvv"vvO!vvRY|vvzvvwvv+vv?G:SvvAvvDvv}vv9QG}Fvv"vv=vv,.EPEf|vvDvv{$vvPGG::vv9g|vv#
Vvz!v&Cf*vDv+vQvvDv+vQG

k
|v#G Vvwv9y+9JGyvtv9!v(!v+?<v+#GCTvAvDv}vQhGyvOhyv?GyvAv,*vtv(e<v9:SvAvDv}v9Q

pvv+vv%vv9Ivv(dCSvvzvv(HCOGAGyvvAvvgvv(*vv̂hhsvvBCOGFvv&.pvv}vv#GCJvv=vvPCf*vvtvvQQG:@vvqvv9bGyvvOh[
hFvv(HCOGAGyvvAvvgvv(*vv̂Lvv;dpvvAvvQIIvvOOI,hCf*vvwvv(fPyvvxGyvvAvvgvv(*vv̂svv9<vv;

k
yvvzvvAvvJvv(*vv{

GSvvAvvDvv"vv9A|vv#Gyvvtvv+vv(OGyvv"vvtvvO*vv?GyvvAvv,@vvqvvQ\vv%vv9GyvvOhyvv?pvv,$vvPGGCGvv9d.hPyvvxIvvAvv)*vvTvv%vv~
G:@vvqvv9bGyvvOh[pvv,;vvtvv+vvuG}$vvOGaGyvvAvv,*vvTvvgvv)Ey+%vv9hGCAvv}vvDvvzvv?pvv,@vvWvvGvv+vvhG!vvAvvtvv9dQCS
GC9dG}F"=,E]GyOhy?GCAg9sOI.

yvv%vvPGpvv{!vv"vv9:!vv|*vvO|vv9*vvP$vv>Ey+&|vvWvvQhYG@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJ
hG!vvAvvtvv9dQDhSG}|vv(Gd<vv+#GyvvOhdGyvvgvvQ<vv+?,GyvvPj*vvtvv]vv,<vv9yvvAvvRGeGyvvOhyvv?<vvzOGA@vvgvv(*vv̂
fvv9Odfvv"vvOsvv+vv9|vv%vv9<vv"vvRY|vvzvvwvv+vv?fvvtvv9QGJGCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?(68).h!vvJvv=vvPpvv,$vvPG
GyvvWvvzf|vv9@vvtvvQQgG:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?

(66)G!dQGyqtQI(2)|#GC9OI(4)|#G:@q9s+?GCPv(QI.
(67)G!dQp,$PGGyZOOf"9YvQGyAg(*^GC"9Sv>Gy(GQOIp,GyqZ{GyD9P|#$PGGywA9H.

(68)G!dQGyqtQI(2)|#GC9OI(4)|#|WQhYG:@q9s+?GCPv(QI.
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GyvvAvv,@vv(Fvv>COGAGyvvAvvgvv(*vv̂Lvv;d|vvOI:@vvR*vvOfvv#Svv"vv?|vv#@vv9Q*vvNGvvvAvvTvv9HsvvQGQ!vvRY
GCzvwv+v?YvqvAv&Gyvtvavgv+v?.vv}v9C8v9@vAv+vKyvzv}vTvAvDv}vQpv,Gyv(svBPG@v&IvuGyvavgv#pv,|vWvQhfv+v?
!RYGCzw+?h|tOGQGyAg(*^C|9eGyt]9AGy(_",yzOhy?GCTAta=?y;SAD}9Q(69).

3vvvvvGy]}9f|#GCg(s9JGy]Q*=+?hGy"tO*?hG:FA}9f+?
yvvvgvvv{|vvv#C$vvv~GCgvvv(svvv9JGyvvvAvvv,@vvvTvvvgvvv)GyvvvOhdGCMvvvAvvvzvvvqvvv?E]G:@vvvqvvv9bfvvv̂\vvv}vvv9f

GSAD}9QG79GyOhy+?GCA=9Oy?|"%9,@A}D{p,|9*\:

vvvvvGCg(s9JGy]Q*=+?.

vvvvvGyt+(OGyt9!(!+?Gy"tO*?.

vvvvvfOeG:SAtQGQG:FA}9f,(GAQHhG:\aQG<9JGyOGLz+?).

yvvPyvvx*vvAvvgvv_fvvz+"vv9<vvJvvEGyvvwvv+vvqvv+vv?GyvvAvv,@vvAvvZvvOipvv+vv%vv9G:@vvqvv9svv+vv9JGyvvOhy+?yvv]vv}vv9f
G:SAD}9QG}F"=,|#@zxGCg(s9JhPyxp,C;KptQGJ|AA9<g?.

Cvvvvv\}9fG:SAD}9QG}F"=,|#GCg(s9JGy]Q*=+?

@vvAvv}vvDvv{GCgvv(svv9JGyvv]vvQ*vv=vv+vv?GyvvAvv,;vvQUG@vvqvv9svv9JG:SvvAvvDvv}vv9QGyvvOhy+?fvv̂\vv}vv9f
G:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,|vvv"vvv%vvv9fvvv}vvv(|vvv9

k
pvvv,G:ROhGLGyvvv]vvvQ*vvv=vvv,GyvvvOh[Ch:

k
,hGyvvvAvvv}vvv+vvv+vvvRpvvv,

GCg9|z?Gy]Q*=+?C9!+9
k

.

(1):">G:ROhGLGy]Q*=,GyOh[

*vvvgvvvAvvv=vvvQGROhGLGyvvv]vvvQGFvvv>GyvvvOh[pvvv,VvvvAvvv)Yvvv(Qgfvvv=vvv8vvv9
k

|vvv9y+9
k
Cvvvtvvv+vvv;

k
fvvv̂GCTvvvAvvvDvvv}vvvQ

G}Fv"v=v,.EPE!v&*v|Ojpv,Gyv(GsvhE]GSvAv"vqv9OG@v9!v>G}vv=vQ|v#E*vQGOG@v&hfv(GFvOg.h$v(
<vvPyvvx*vv]vvhGCgvv(svv9JC|vv9eG!vvAvvtvv9dQDhSG}|vv(Gd|vv#Ohyvv?E]CLvvQihpvvtvv9

k
C9@vvtvvAvv]vv+vv&

GAv9Fv9JG:svAvZv9O*v?hLv(d@v=vgv9
k
yvPyvxOhfGSvAvDv}v9Q$v9GSvAvDv}v9QG

k
YvJv+vJv9

k
h|v"vAvGv9

k(70).

yvvvPyvvvxpvvvtvvvOSvvvgvvvBGC"vvvdvvv}vvv9JGyvvvOhy+?,vvvvgvvvZvvv=vvv?G}|vvv~|vvvDvvv;
k

h|vvv#<vvvgvvvO$vvv9$vvv+vvv8vvv?G}|vvv~
GCAvvvJvvvOI,E]EFvvvQGAGyvvvOQGSvvv9JGyvvv"vvvdvvvQ*vvv?h@vvvWvvvwvvv+vvv{GyvvvzvvvGvvv9fGCAvvvMvvvZvvvZvvv?yvvvzvvv(svvv(afvvv̂
G}S9y+>Gyq"+?hGyt9!(!+?GyA,*A~<}tA]9$9@;p,$PgGyd9$QIGyt9!(!+?G:sAZ9O*?.

(69)G!vvdvvQGyvv=vv"vvO(C)|vv#GyvvqvvtvvQI(2)|vv#GC9OI(9)|vv#G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?
p,GyOhdGygQ<+?yg9e1980.

(70)G!vvdvvQ:Svvgvv+vvOfvv=vvOGC9FvvO,GCQvvvRGyvvtvv9!vv(PyvvzvvWvvQvvv9JG}Fvv"vv=vv+vv?([O.e.]:GCwvvAvv>GCZvvQjGAvvO*vvE
yza=9f?hGy"WQ,1969),U508vvvv509.
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C|vv9fvv̂GyvvZvvgvv+vvOGyvvgvv}vv\pvv{fGyvvOhdGCMvvAvvzvvqvv?;vvQUfvv̂|vv"vvhG:ROhGLGyvv]vvQ*vv=vv,
|vvv#Lvvv;dE<vvvQGeG:@vvvqvvv9svvv+vvv9JGyvvvOhy+?.EP@vvvAvvv]vvv}vvv#@vvvzvvvxG:@vvvqvvv9svvv+vvv9Jpvvv,Gyvvv(Gsvvvh;vvvO*vvvO
GLvvAvvZvv9Uvvv{Ohyvv?|vvAvvgvv9svvOIpvv,pvvQVGyvv]vvQ*vv=vv?hsvv(GfvvOGSvvAvvJvvtvv9svv%vv9,vvv}vv9@vvtvvQQpvv,
Gyvv(svvBPG@vv&_vvQsvv9

k
|vvgvv+"?C"vvhG:ROhGLGyvv]vvQ*vv=vv,.hGyvv(Gsvvh|vv#G}|vvQEfE<vvQGe|vvDvv{$vvPg

G:@vvvqvvv9svvv+vvv9JGyvvvOhy+?*vvv|Oj,IvvvTvvv>|vvv9!vvvQi,E]@vvvWvvvGvvv+vvvhGyvvvAvvvGvvv9QIGBvvv9QFvvv+vvv?fvvv}vvv(|vvv9
k

hG:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vv(Fvv&Lvv9U.h@vvgvvz+{PyvvxC8vv9:vvgvv{GCTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,fvv̂
<vv+"vv?|vv#C|vvQGCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?pvv,OhyvvAvv&h@vvzvvxGyvvAvv,Svv+vvzvvtvv9$vv9pvv,GyvvOhyvv?GCTvvvAvvtvvavv=vv?
yvvv;SvvvAvvvDvvv}vvv9Q.<vvv{Ef@vvv;pvvvv,G:ROhGLGyvvv]vvvQ*vvv=vvv,GyvvvOh[fvvv#_vvvQ*vvvuG:@vvvqvvv9svvv+vvv9JGyvvvOhy+?
GyvvvDvvv"vvv9Fvvv+vvv?hG@vvv}vvv9fvvv+vvv?*vvvgvvvOCvvvvDvvvQpvvv9fvvvz+?|vvv#|vvv(GFvvv%vvvAvvv&<vvv{FvvvQGAsvvv9!vvv(P|vvv"vvvqvvvQO|vvv#svvv=vvv{
GyOhy?(71).hPyxy~S=9HGyA9y+?:

vvvvv*vv}vvwvv#fvv#_vvQ*vvuG:@vvqvv9svv+vv9JGyvvOhy+?GyvvAvv,@vv=vvQe<vv+#GyvvOhyvv?GCZvvOQIyvv;SvvAvvDvv}vv9Q
hGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv&;vvtvv+vvuG:SvvvAvv=vvgvv9OGyvvwvv\ChG@vvRFvv,yvv;ROhGLGyvv]vvQ*vv=vv,.Ivv+vvE
@vAv]v}v#@vzvxG:@vqv9sv+v9Jpv,Gyv(Gsvh@vgvQ*vqv9

k
IvOOG

k
yvzvOLv(dGyvAv,@vTvAvJvufvz+%v9Gyv]vQGFv>

hsvv(GfvvOGSvvAvvJvvtvv9svv%vv9hChFvv&Gyvv"vvWvv9WGyvvAvv,@vvqvvQVfvvz+%vv9Gyvv]vvQ*vv=vv?pvv,GyvvOhyvv?GCZvvOQI
yv;SvAvDv}v9Q,h@vzvxGyvAv,@vqvQVfvz+%v9pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q(72).C|v9G FvQGA
Gyvvvtvvv9!vvv(PGC"vvvqvvvQOGyvvvPj@vvvAvvvMvvvPgGyvvvOhyvvv?C(GFvvv%vvv?$vvvPgGyvvvdvvv9$vvvQIpvvv{!vvv&*vvvwvvv(fsvvvz+{G}Gvvv+vvv?.
hGyvvgvvzvv?pvv,Pyvvx$vv,G:LvvAvv;apvv,;vvO*vvOGyvv(fvv9AGyvv]vvQ*vv=vv,hSvvgvvQGyvv]vvQ*vv=vv?<vv+#GyvvOhyvv?
GCZvvOQIyvv;SvvAvvDvv}vv9QhGyvvOhyvv?GCTvvAvvtvv=vvzvv?yvv&.pvv]vv;

k
fvv#CfGyvvOhyvv?EvvzvvxOGFvv}vv9

k
,<vv}vvtvvAvv]vv)

S+9O79G sz+}+?,GAup,@gO*{ChEyj9As(G!+"%9GyOGLz+?(73).

vvvvv*vv}vvwvv#fvv#_vvQ*vvuG:@vvqvv9svv+vv9JGyvvOhy+?E\vvqvv9Apvv9fvvz+?CvvvDvvQfvv̂GAvv(GpvvvRhGCRG*vv9

(71)hyvvgvv{Pyvvx*vv=vvQQGRO*vv9OfvvOOG:@vvqvv9svv+vv9JGyvvDvv"vv9Fvv+vv?yvvAvvGvv"vv>G:ROhGLGyvv]vvQ*vv=vv,|vv#(1792)pvv,8vv9*vv?
fv9e1997E](1871)pv,8v9*v?fv9e1998.C|v9pv,fv9e1999pvtvO<vOCJCvvDvQ|v#(71)Ohyv?pv,E<vQGe(79)
G@vvqvv9svv+vv?Ohy+?yvvAvvGvv"vv>G:ROhGLGyvv]vvQ*vv=vv,pvv,|vv9<vv+"vv%vv9.h|vv#<vv+#$vvPgGyvvOhd@vvTvvhhCvv;Cvv(fOhyvv?!vv9|vv+vv?(SvvBq|vv"vv%vv9
|v#CpvQ*vtv+v9hSvBqhfvWvQhf|v#BSv+v9hCQ<vh|v#C|vQ*vwv9G@v"v(<v+?hGyv=vJvQGyvwv9Q*v=v,hCv;K|v#OhdChQ<v9GyvWvQsv+v?).
G!vvvvvvvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvvvvvvQ:UNCTAD, World Investment Report 1999: Foreign Direct Investment and the Challenge of

Development, pp. 94 -95.

(72)G!vdvQpv,$vPGGCgv"v):fvZv9eGyvO*v#|vZvavqv)<vTv+v~,zGyv"vdv9eGyvtv9!v(Pyv;SvAvDv}v9QGJG}Fv"v=v+v?GBv9Yv?
p,GyOhdGy"9|+?,y(C_QhI?OvA(QGg,F9|g?f_V}U,vz+?GAt(b,1975),U119.

(73)G!vvdvvQGC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyvvtvv9!vv(fGCtvv9QfhGyvvAvvWvvQ*vvgvv9JGyvvgvvQ<vv+?,yhQsvv?svvO|vvBE]:!vvOhIGCgvv9|vvzvv?Gyvv]vvQ*vv=vv+vv?yvv;SvvAvvDvv}vv9QGyvvgvvQNGyvv(GpvvOpvv,
G}svav9QGyvgvQ<v+?:fv}qv9f22h23@vWvQ*v#G}hd/CvvAv(<vQ,1984(Gyvwv(*vB:GC|SvTv?GyvgvQ<v+?yv]v}v9fG SvAvDv}v9Q,
[?198]),U57.
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Gyvv]vvQ*vv=vv+vv?GyvvAvv,@vvtvvO|vv%vv9GyvvOhyvv?yvv;SvvAvvDvv}vv9QGyvv(GpvvO.h*vvAvvGvvTvvO$vvPGG}|vvQ|vv#Lvv;dGyvvAvvRGe
GyvvOhyvv?GCZvvOQIyvvQCSGC9d<vv}vvtvvAvv]vv)G:@vvqvv9bGyvvOh[,<vv9yvvgvv}vv{fvv̂;vv9Vvv,G:ROhGL
Gy]Q*=,<+"%9h<+#GyOhy?GCTAta=?y;SAD}9Q(74).

vvvvv@v|Oj$vPgG:@vqv9sv+v9JGyvOhy+?pv,Gyv(GsvhE]Lvzvu|v"v9N!vqvTv,|v;Fv~yv;SvAvDv}v9Q
pv,GyvOhd,h<v9yvAv9[pv{8v9@vWvGvhGCTvAvDv}vQ*v#G}Fv9!v>fv̂GSvAvDv}v9QQDhSC|v(Gyv%v~pv,
GyOhdGCTAt=z?y;SAD}9QG}_QGap,$PgG:@q9s+9J(75).

hyvvgvv{|vv#C$vv~G:@vvqvv9svv+vv9JGyvvOhy+?pvv,$vvPGGyvvZvvOOG@vvqvv9svv+vv?:vv"vv>G:ROhGLGyvv]vvQ*vv=vv,
h|vv"vvhGyvvAvv%vvQH|vv#Gyvv]vvQGFvv>GyvvAvv,C<vvQ|vvB<vv+#GyvvOhdGyvvgvvQ<vv+?G}fvv]vv9Apvv,HvvzvvUGyvv(IvvOI
G:svvAvvZvv9O*vv?GyvvgvvQ<vv+?,<vvAvv9Q*vvN3/12/1997(76).EP@vvtvvQQ$vvPgG:@vvqvv9svv+vv?pvv,GyvvqvvtvvQIG}h]
|vv#GC9OIQsvv~(24)C!vv&zEPGvvv9fGCTvvAvvDvv}vvQ|vvtvv+vv}vv9

k
pvv,Ohyvv?|vvAvvgvv9svvOIhLvvZvv{fvv̂OLvv{Ch

*vv}vvAvvzvvxQCSvv}vv9:
k

Lvv9\vvgvv9
k
yvvzvv]vvQ*vv=vv?pvv,Ohyvv?|vvAvvgvv9svvOICLvvQi_vv=vvtvv9

k
}Ivvwvv9e$vvPgG:@vvqvv9svv+vv?,

pv{!v&*vAvgv_fv̂GyvOhyv?G}h]Cf@vtv(e<vMvZv~|v=vzvk|v#\vQ*v=v?GyvOLv{Ch\vQ*v=v?QCSGC9d
GyvvAvv,Svv+vvMvv]vvhyvv%vv9$vvPGGCTvvAvvDvv}vvQ|vvTvv9hmyvvzvv]vvQ*vv=vv?GyvvAvv,svv9e<vvOpvvgvv%vv9pvv,GyvvOhyvv?G}LvvQi.
h*vv"vv=vvjvv,Cf:*vvR*vvO$vvPGGBvvZvv~fvv}vv(|vv9

k
fvv#|vvtvvOGQ\vvQ*vv=vv?GyvvOLvv{ChGyvv]vvQ*vv=vv?fvv̂QCS

GCv9dsvv=vv{|vv"vvK$vvPGGBvvZvv~y.hsvvO*vv;Ivvefvv̂$vvPGGyvv"vv[<vv9O Pj<vvOAC!vv&*vvwvvQS|vv=vvOC
LvZv~Gyv]vQ*v=v?GCOpv(fv?pv,GBv9QL|v#Gyv]vQ*v=v?Gyv(_v"v+v?GCTvAvJvtv?pv,GyvOhyv?.h|v#Cv~pv{!v&
:*q],p,Gy(GshE]|"hG:ROhGLGy]Q*=,<tOQ|9*|OjE]GyAMq+r|#BC9Qg.

<v+OC!v&:*v}vwv#GyvAvTvvz+~6vPGGyvQCjfv̂E_v;sv&,Iv+vE@vtv]v,GyvqvtvQIGyvDv9yvDv?|v#
GC9OIQsvv~(24)|vv#G:@vvqvv9svv+vv?<vvz!vv&z}ivvQGVGBvvZvv~|vv#\vvQ*vv=vv?GyvvOLvv{ChGyvv]vvQ*vv=vv?
GCqvvQh\vv?fvv̂QCSGC9dpvv,Ohyvv?|vvAvvgvv9svvOI,pvv{fGyvv]vvQ*vv=vv?GCOpvv(fvv?pvv,GyvvOhyvv?GCAvvgvv9svvOI
G}LvvvQiSvvv(a@vvvWvvv}vvv{Gyvvv]vvvQ*vvv=vvv?GCTvvvAvvvJvvvtvvv?GyvvvOpvvvhpvvv,@vvvzvvvxGyvvvOhyvvv?GCAvvvgvvv9svvvOIG}LvvvQi
hyvvwvv"vv%vv9Cfvvqvv+vvBChLvvqvv]vvB<vv}vvtvvAvv]vv)svv(G!vv+#@vvzvvxGyvvOhyvv?GCAvvgvv9svvOIGCAvv]vv}vv"vv?Ivv(GpvvR
\vvvQ*vvv=vvv+vvv?y.*vvvAvvv]vvvK|vvv#$vvvPGGyvvv"vvv[C!vvv&*vvvAvvvgvvv_fvvv̂GyvvvOhyvvv?Efvvv}vvv9d|vvv=vvvOCLvvvZvvv~Gyvvv]vvvQ*vvv=vvv?
GBv9QFv+v?|v#Gyv]vQ*v=v?Gyv(_v"v+v?IvAv)yv(vv9!vBfv(GFvOG:SvvAvDv}v9QsvOCfvqv+vB|v#Gyv]vQ*v=v?
GBvvv9QFvvv+vvv?.h!vvvQFvvvKh<vvvtvvvOQ@vvvgvvvzvvvuG}|vvvQ<vvv"vvv9$vvvPGG::vvv9g,PyvvvxC!vvv&*vvv|Oj|vvv#Gyvvv"vvv9Ivvv+vvv?

(74)G!dQ:<T+~,GCZOQ!qT&,U119.

(75)G!dQ:GCZOQ!qT&,U119.

(76)pvv,$vvPGGyvvAvv9Q*vvNYvvOQsvvQGQHvvzvvUGyvv(IvvOIG:svvAvvZvv9O*vv?GyvvgvvQ<vv+?GCQsvv~(1069)pvv,OhQ@vv&Gyvvgvv9O*vv?
GyvTv9OSv?hGyvTvAv_|vAv]v}v"v9

k
GC(Gpvtv?fv̂G@vqv9sv+v?:v"v>G:ROhGLGyv]vQ*v=v,h|v"vhGyvAv%vQH|v#Gyv]vQGFv>GCqvQh\v?fv̂

GyvvOLvv{hQCSGCv9d<vv+#OhdHvvzvvUGyvv(IvvOIG:svvAvvZvv9O*vv?GyvvgvvQ<vv+?hEIvv9yvv?G:@vvqvv9svv+vv?E]GyvvOhdG}fvv]vv9AyvvzvvAvvZvvO*vvu
fz+%9hpt9

k
y5FQGAGJGyAWQ*g+?yw{Ohy?.
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Gyvvqvvgvvz+?E]|vv"vvhG:ROhGLGyvv]vvQ*vv=vv,EPGvvv9!vvBfvv(GFvvOG:SvvAvvDvv}vv9Q|vvgvvqvv9I|vv#Gyvv]vvQGFvv>pvv,
GyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9Q,vvvv}vvv9C!vvv&*vvv|Ojpvvv,Gyvvv(svvvBPG@vvv&E]pvvv9fvvvz+?G fvvvqvvv9AGJ
hGAvv(GpvvRGyvv]vvQ*vv=vv+vv?GyvvAvv,@vvtvvO|vv%vv9GyvvOhyvv?fvv}vv(|vv9

k
yvv;SvvAvvDvv}vv9QGyvv(GpvvO<vvtvvZvvO@vvWvvGvv+vvgvv&fvv̂

|vRGhyv?Gyv"vWv9WG:svAvZv9Ojpv+v%v9.hGyvgvzv?pv,Pyvx$v,CfGyvOhyv?GCZvOQIyvQCSGC9dyv#
@vvvtvvv(e<vvvqvvvQVGyvvv]vvvQGFvvv>fvvv̂fvvv(GFvvvOGSvvvAvvvDvvv}vvv9QGJ|vvv(G_vvv"vvv+vvv%vvv9pvvv,GBvvv9QL,<vvvJvvvGvvv?fvvvOe
Lvv]vv(Y@vvzvvxGyvvgvv(GFvvOyvvzvv]vvQ*vv=vv?pvv,GyvvOhyvv?GyvvAvv,;vvtvvtvvvBpvv+vv%vv9,hE!vv}vvv9Kvv>fvv̂@vvzvvx
GyvvvvOhyvvvv?(GCZvvvvOQIyvvvvQCSGC9d)Cf<vvvvZvvvv~Gyvvvv]vvvvQ*vvvv=vvvv?GBvvvv9QFvvvv+vvvv?fvvvv̂GyvvvvQivvvv~|vvvv#fvvvvOe
@TO*O$9,|#Gy]Q*=?Gy(_"+?GCTAJt?.

(2)fOeGyA}++Rp,GCg9|z?Gy]Q*=+?

*vgvOGyvAv}v+v+vRpv,GCgv9|vzv?Gyv]vQ*v=v+v?fv9Fvtv9
k
pv,Sv=v+v{G!vTv+v9HQCSGC9dG}Fv"v=v,E]

GyvOhyv?(77).h|v#Cv~pv{!v&*vAvgv_fv̂GyvOhyv?GyvQGiv=v?pv,GSvAvtvav9HG:SvAvDv}v9Qiv+vQGyv(_v"v,
Cf@vvAvvJvv9Vvv)Fvv9QSvv?CjEvv+vv+vvR\vvQ*vv=vv,pvv,|vv(GFvv%vvAvv&,<vv{*vv"vv=vvjvv,fvvz+%vv9@vvtvvO*vv~Gyvv]vv}vv9!vv9J
Gyvtv9!v(!v+?Gyvwv9pv+v?yvav}vz!v?GCTvAvDv}vQG}Fv"v=v,E]C8v9yv#;v}xvzv&<vzfv=v9A|v9y+?@vqv(b@vzvxGyvAv,
@vAvJv}v{6v9G:SvAvDv}v9QGJGyv(_v"v+v?fv}v(|v9

k(78).h@vzvGvzGyvOhyv?pv,$vPGGyvTv=v+v{E]@v]v}v_
G:@vvqvv9svv+vv9JGyvvOhy+?GyvvAvv,@vv=vvQ|vv%vv9|vvhGyvvOhdG}LvvQi!vvZvv(Yvv9

k
@vvAvvgvv%vvO<vv}vvtvvAvv]vv9$vv9<vvgvvOe

GyvAv}v+v+vRpv,GCgv9|vzv?Gyv]vQ*v=v+v?<v+#G:SvAvDv}v9QGJGyv(_v"v+v?hG:SvAvDv}v9QGJGyv(GpvOIEy+%v9|v#
GyvvOhdGCAvvgvv9svvOIG}LvvQi.h*vv;Ivve$vvPGG::vv9gpvv,G:@vvqvv9svv+vv?GyvvgvvQ<vv+?GBvv9Yvv?<vvAvvGvv"vv>
G:ROhGLGyvv]vvQ*vv=vv,h|vv"vvhGyvvAvv%vvQH|vv#Gyvv]vvQGFvv>yvvgvv9e1997.Ivv+vvE@vvwvvQS|vv=vvOCfvvOe
GyA}++Rp,GCg9|z?Gy]Q*=+?h@]hp,$PGGyZOOGyt(GfOGyA9y+?:

vvvvv:Kv(RELv]v9YQfv9*v9Cj|v#GyvOhdGCAvgv9svOIpv,GyvOhdGCAvgv9svOIG}LvQi}*v?
\vQGFv>Ch}jGyvAvRG|v9J\vQ*v=v+v?iv+vQGyv]vQGFv>ChG:yvAvRG|v9JGyv]vQ*v=v+v?GyvAv,Kv(RCf
Mvvvv]vvvvhyvvvv%vvvv9pvvvv,GyvvvvdvvvvQha!vvvvqvvvvTvvvv%vvvv9Qfvvvv9*vvvv9$vvvvPgGyvvvvOhdG}LvvvvQi,h:}*vvvv?\vvvvQGFvvvv>Ch
GyARG|9JCCt{|"%9f=89

k(79).

vvvvv:<v]vhGC"vWvzIGyvOGFv}v?GyvAv,*v}vAvzvwv%v9|vWvQhY@v9<vh IvOiGyvOhdGCAvgv9svOIpv,
Ohyvv?|vvAvvgvv9svvOICLvvQiyvv]vvQGFvv>@vvqvvQVfvvz+%vv9pvv,@vvzvvxGyvvOhyvv?G}LvvQiCvvvDvvQfvv=vv8vv9

k
|vv#

(77)G!dQGyqZ{G}hd,zGyt+(OGyt9!(!+?Gy]Q*=+?y|#$PGGywA9H.
(78)G!vvdvvQ6vvPGGCgvv"vv):Ivv=vv+vv>GyvvQ>vv#FvvOj,zOhQGyvvTvv+vv9Svv?Gyvv]vvQ*vv=vv+vv?pvv,GFvvAvvPGHQDhSG}|vv(Gd

G}Fvvv"vvv=vvv+vvv?pvvv,GyvvvOhdG6LvvvPIpvvv,Gyvvv"vvv}vvv(,y(C_vvvQhIvvv?OvvvvAvvv(QGg,Fvvv9|vvvgvvv?Gyvvvtvvv9$vvvQI,vvvvz+?GAvvvtvvv(b,1982),
U289vvvv290.

(79)G!dQGyqtQI(1)|#GC9OI(25)|#G@q9s+?f9e1997.
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Gyv]vQGFv>GyvAv,@vqvQVfv̂GCWvQhfv9JGyvAv9<vgv?yvAvzvxGyvOhyv?G}LvQihGyvAv,@vRGhdPGJ
Gy"W9W(80).

vvvvv:Kvvv(RELvvv]vvv9YGCWvvvQhfvvv9JGyvvvAvvv9<vvvgvvv? IvvvOiGyvvvOhdGCAvvvgvvv9svvvOIhGyvvvAvvv,*vvv}vvvAvvvzvvvx
QCSvvv}vv9yvv%vv9vvvzvv&Ch<vvgvv]vv&Ch*vvQGsvv=vv&<vvavvQ*vvu|vv=vv9VvvQChivv+vvQ|vv=vv9VvvQCVvvMvv9U|vvtvv+vv}vv(fpvv,
EIvvOiGyvvOhdGCAvvgvv9svvOIG}LvvQi,}*vv?\vvQGFvv>ChGyvvAvvRG|vv9J\vvQ*vv=vv+vv?ivv+vvQGyvv]vvQGFvv>Ch
G:yARG|9JGyA,K(RCf<]hy%9GCWQhf9JGC}9Cz?G}LQip,@zxGyOhy?(81).

hGyv(Gsvh|v#G}|vQCfIvdvQGyvAv}v+v+vRpv,GCgv9|vzv?Gyv]vQ*v=v+v?<v+#G:SvAvDv}v9QGJGyv(_v"v+v?
hG:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?,GyvvPj@vvtvvQQgGyvv"vvZvv(UGCAvvtvvO|vv?*vv}vvwvv#Cf*vv|OjE]@vvWvvGvv+vvh
G:SvvAvvDvv}vv9QGJGCAvv=vv9Oyvv?<vv+#GyvvOhdGyvvgvvQ<vv+?.h<vvMvv9Yvv?Cf$vvPgGyvvOhd@vvQ@vv=vvb|vvh<vvgvv]vv%vv9
<vvQhG<vvbSvv+vv9Svv+vv?hGsvvAvvZvv9O*vv?h@vv9QMvv+vv?|vvWvvAvvQvvv?|vv#Vvvz8vv9@vvTvv%vv+vv{G!vvAvvtvv9dQDhSG}|vv(Gd
pvv,|vv9<vv+"vv%vv9yvv5Svv%vv9epvv,fvv}vvz+?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?pvv+vv%vv9,hYvv(:

k
E];vvtvv+vvuGyvv(IvvOI

G:sAZ9O*?GygQ<+?.

Hvvvvv\}9fG:SvAD}9QG}F"=,|#Gyt+(OGyt9!(!+?Gy"tO*?

@vvvqvvvQVGyvvvOhdfvvv}vvv(|vvv9
k

Qsvvv9<vvv?fvvv̂GyvvvZvvvQaG}Fvvv"vvv=vvv,hGyvvvAvvvJvvv(*vvv;JGyvvv"vvvtvvvO*vvv?pvvv,
Esvz+}v%v9hPyvxyvAvJvtv+vuC$vOGaGsvAvZv9O*v?|vgv+"?(82).<v+OCf$vPgGyvQsv9<v?*v}vwv#Cf@vwv(f
fvv9Fvvtvv9

k
pvv,Svv=vv+vv{G!vvTvv+vv9HQCSGC9dG}Fvv"vv=vv,E]GyvvOhyvv?.yvvPyvvxpvv{8vv9;vvQUfvv̂@vvtvvO*vv~

<vgv̂GyvAvTv%v+v;JGyvtv9!v(!v+?yvzv}vTvAvDv}vQG}Fv"v=v,pv,$vPGGBvZv(U<vtvZvO@vWvGv+vgv&fv̂
G:SvvAvvDvv}vv9Qpvv+vv%vv9.h@vvzvvGvvzpvv,$vvPGGyvvTvv=vv+vv{E]Gyvv"vv[pvv,G@vvqvv9svv9JG:SvvAvvDvv}vv9QGyvvAvv,@vvgvvtvvO$vv9
|vvhGyvvOhdGCZvvOQIyvv;SvvAvvDvv}vv9Qfvv̂\vv}vv9!vv&|vv#<vvgvv̂Gyvvtvv+vv(OGyvvtvv9!vv(!vv+?Gyvv"vvtvvO*vv?.EP:vv+vvR
;vv(*vv{CYvv{G:SvvAvvDvv}vv9Qhfvv(GFvvOgE]GBvv9QLhpvvtvv9

k
yvv]vv(G<vvbsvv9!vv(!vv+?|vvgvv+"?@vvwvvqvv{>vv9*vv?

G:sAZ9OGy(_",yzOhy?v}9@]}#p,Gy(sBPG@&It(bGCTAD}QGCWQhf?.

h@vvtvvQQG@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJGCAvv=vv9Oyvv?<vv+#GyvvgvvQGbhG@vvRGFvvQyvvgvv9e
1999,pv,$vPGGyvWvzfGyvTv}v9M<vAvJv(*v{CYv{G:SvAvDv}v9QGyv"v9@vHfv#@vZvqv+v?GCWvvQhYCh

GyvAvZvQapv+v&,(<v}v9pv,PyvxGCwv9Sv>GyvQCSv}v9y+?yvQCSGC9dGCTvAvDv}vQ)(83).h*v"vZvQa

(80)G!dQGyqtQI(3)|#GC9OI(25)|#G@q9s+?f9e1997.

(81)G!dQGyqtQI(4)|#GC9OI(25)|#G@q9s+?f9e1997.
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GyvgvQ<v+?GCAvgv9svOI.h*vgvOPyvx,pv,Gyv(Gsvh!vtvZv9

k
pv,!vav9bGyv]v}v9fGyvPj@vtvQQgG:@vqv9sv+v?

GCPvvv(QIyvvzvv}vvWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?GyvvgvvQ<vv+?.hyvvtvvOIvv9hdGCWvvQYGyvvgvvQNCf*vvAvv;R$vvPG
Gyvv"vvtvv[pvv,|vvWvvQhYG@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJhG!vvAvvtvv9dQDhSG}|vv(Gd<vv+#
GyvvOhdGyvvgvvQ<vv+?yvvgvv9e1999.EP*vvtvvQQ$vvPGGCWvvQhY<vvzf@vvAvv}vvAvvhGCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?
GyvgvQ<v+?GyvAv9<vgv?yvzvOhdGCAvgv9svOIz<v9Avupv,GyvAvgv(*v̂fv#G}\vQGQhGBvTv9FvQGyv"v9:v?fv#
IvvQHChIvv9yvv?_vv(GQ Ivvz+?ChEvvQOChVvvjvv>ChC*vv?CIvvOGKCLvvQi|vvWvv96vv?svvO;vvOK
pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q,hPyvx<v}v9:*vtv{fv#GyvAvgv(*v]v9JGyvAv,@vOpvgv%v9GyvOhyv?
C(G_vv"vv+vv%vv9pvv,|vvDvv{$vvPgG}Ivv(Gdy(95).h!vvQFvvK,h<vvtvvOQ@vvgvvzvvuG}|vvQ<vv"vv9,$vvPGG::vv9g
GyPj*gA}OgGCWQhYGygQN.

EPE!vvvv&*vvvv|Ojpvvvv,Gyvvvv(GsvvvvhE]\vvvv}vvvv9fG:SvvvvAvvvvDvvvv}vvvv9QGJGyvvvvgvvvvQ<vvvv+?|vvvv#hGIvvvvOm|vvvv#C$vvvv~
GCgv(sv9JGyvAv,*v}vwv#Cf@vgvAvQ\v%v9pv,GyvOhyv?C:h$v(fvOeG:SvAvtvQGQG:FvAv}v9fv,(96).

<vv+OCf$vvPGGyvv"vv[:LvvOO$vv(G6LvvQ|vvtvvOGQGyvvAvvgvv(*vv̂GyvvPj*vvOpvvhyvvzvv}vvTvvAvvDvv}vvQpvv,$vvPG
GyvvqvvQVh*vvwvvAvvqvv,pvv,$vvPGGyvvWvvzf<vv9fvvAvv}vv9O|vv=vvOCGCgvv9|vvzvv?Gyvv(_vv"vv+vv?pvv,@vvtvvO*vvQGyvvAvvgvv(*vv̂.

hyvvgvv{|vv#GCJvv=vvPCf*vvAvv]vv}vv#Gyvv"vv[GCAvvtvvOe_vvQ*vvtvv?GIvvAvvTvv9HGyvvAvvgvv(*vv̂<vvWvvwvv{hG\vvK,
vvvvzf*vvvwvvv(fPyvvvxGyvvvAvvvgvvv(*vvv̂|vvvDvvv;

k
|vvvTvvv9h*vvv9

k
C9AvvvuGCTvvvAvvvDvvv}vvvQ|vvv#\vvvQQ,|vvvhGyvvvTvvvv}vvv9Myvvv&

(95)G!dQGy="O(9)|#GyqtQI(6)|#GC9OI(3)|#|WQhYG:@q9s+?GCPv(QI.
(96)*vv;IvveCfGCWvvQhYGyvvgvvQNG}hQhNyvvzvvAvvWvvGvv+vvhhGAvv}vv9*vv?GCAvv=vv9Oyvv?yvv;SvvAvvDvv}vv9QGJ*vvwvvQSG::vv9gPG@vv&.

Ivv+vvE*vvtvv]vv,pvv,GC9OI(12)<vvz!vv&zEPG@vvgvvQ\vvBGSvvAvvDvv}vv9QGJVvvQvvv9JCh|vv(G_vv"vv,EIvvOiOhdGCGvv}vv(fvvAvv_GyvvgvvQ<vv+?
ChG}hQh<v+?yvOiOhyv?|v#OhdGCGv}v(fv?G}LvQiBvTv9FvQ!v9=v?fv#GAvQHChCjfv}v{fvTvwvQjBLvQCh!vAv+vGv?
yvv;\vvavvQG<vv9JG}$vvz+?Gyvvgvv9|vv?vvv9yvvDvv(QGJChG:!vvtvv;<vv9JhGyvvqvvAvv#hCfvv}vv9dGyvvgvv"vvrPGJGyvvavv9<vvhGyvvgvv9eGyvvAvv,*vvwvv(fyvv%vv9
G}CvvQPG@vv&,pvv{fGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QGJGyvvAvv,Avvtvv%vv9Gyvv]vvQQ@vvzvvAvvRe<vv9yvvAvvgvv(*vv]vv9JGC"vv9Svv=vv?pvv,IvvOhOGCgvv9|vvzvv?
GyvvAvv,@vvzvvtvv9$vv9VvvQvvv97vv9Ch|vv(G_vv"vv($vv9Fvv#svvO@vvZvv+vv=vv%vv~C\vvQGQFvv9Cvvzvv?,Chpvv,IvvOhOGCgvv9|vvzvv?GyvvAvv,@vvzvvtvv9$vv9VvvvQvvv9JCh
|(G_"(Ohy?|#Gyj+QC9}9Cp]{y.
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<v9yvavgv#pv,|vtvOGQGyvAvgv(*v̂C|v9eGyvtv]v9AGyv(_v"v,yvzvOhyv?.pv}vDv{$vPGGyvAvJvO*vO|v#Vvz!v&
CfKvvgvv{GCTvvAvvDvv}vvQGyvvgvvQNfvv̂OQG*vv?vvv9pvv+vv?<vvgvv"vv9YvvQGyvv]vv}vv9fGyvvPj*vvAvv}vvAvvh<vv&pvv,GyvvOhyvv?
GCTAta=?y;SAD}9Q.

@vvzvvx$vv,C$vv~Gyvv]vv}vv9!vv9JG:@vvqvv9svv+vv?GyvvAvv,@vvtvvQQ$vv9G:@vvqvv9svv+vv9JGyvvOhy+?.<vv+OCf
GyvvAvvTvv9Dd*vvDvv(QIvv(dGyvvtvv+vv}vv?Gyvvtvv9!vv(!vv+?yvvAvvzvvxGyvv]vv}vv9!vv9J?<vvgvv=vv9QICLvvQi$vv{*vvAvvQ@vv>
fvv̂Jvv9yvvqvv?GyvvOhyvv?GCAvvgvv9svvOIyvvzvv]vv}vv9!vv9JGyvvAvv,@vvtvvQQ$vv9G:@vvqvv9svv+vv9JGyvvOhy+?|vvTvv|hy+?
|g+"??

@vP$v><vgv̂G:FvAv%v9OGJGyvqvtv%v+v?E]Cfsv+v9eGyvOhyv?GCAvgv9svOI<v9:|vAv"v9Yfv#@v"vqv+vP
G:@vqv9bGyvOh[ChJv9yvqv?CIvwv9|v&*vQ@v>fv̂fv9@vtv%v9GCTv|hy+?Gyvtv9!v(!v+?GyvOhy+?.h*vTvAv"vO
$vPGGyvqvtv&E]CfG:@vqv9sv9JGyvOhy+?GyvAv,@vAvgvzvu<v9CTv9Fv{GCO!v+?hGyvAvGv9Q*v?hEfvv9!vB:
@vvgvvAvv=vvQ|vvgvv9$vvOGJ<vv9Cgvv"vv)Gyvvtvv9!vv(PGyvvZvvJvv+vvK,<vv+OCfGyvvOhdG}_vvQGa@vvzvvAvvRe<vv9IvvAvvQG|vv%vv9
hpvvusvv(GfvvOGyvvtvv9!vv(fGyvvOh[.EPEf@vvzvvxGyvvtvv(GfvvO@vvzvvReGyvvOhdfvv}vv(|vv9

k
<vv9IvvAvvQGeG:@vvqvv9svv9J

GyvAv,@v=vQ|v%v9pv,|v9<v+"v%v9hpvtv9
k

C=vOCzCfGCAvgv9svO|vzvRe<vAvgv9svOgy(Pacta Sunt Servannda).
hyv%vPGpv{fJv9yvqv?GyvOhdyvzv]v}v9!v9JGyvAv,@vtvQQ$v9G@vqv9sv+v?Ohy+?*vQ@v>fv̂fv9@vtv%v9fv}v(|v9

k

|vvvvTvvvv|hy+?svvvv9!vvvv(!vvvv+?Ohy+?.EPEf@vvvvzvvvvxGCTvvvv|hy+?@vvvvQ@vvvv=vvvvbpvvvv,Gyvvvv(Gsvvvvh<vvvvtvvvv+vvvv9eGyvvvvAvvvvRGeOh[
hIvvOhKJvv9yvvqvv?ivv+vvQ|vvWvvQhfvv?yvv%vvPGG:yvvAvvRGe.h*vvAvvQ@vv>fvv̂$vvPgGCTvv|hy+?GyvvAvvRGeGyvvOhyvv?
<Ag(*^G}\QGQGyA,CY9<BGyOhdG}LQi(97).

h*vvgvvO$vvPGG::vv9gG}vvvDvvQ|vv(\vv(fvv+vv?.EPEfGyvvtvv(d<vvMvv;pvv&*vv|OjE]!vvAvv9FvvHivv+vvQ
|vvtvv=vv(yvv?,@vvAvv}vvDvv{fvv}vv(|vv9

k
pvv,E_vv;b*vvOGyvvOhdpvv,Jvv9yvvqvv?GyvvAvvRG|vv97vv9GCtvvQQI<vv}vvtvvAvv]vv)

G@vqv9sv9JOhy+?OhfCf*v}vwv#|v|GLvP7v9fv̂Pyvx.h:<vO|v#GyvAv"v(*v&$v"v9E]CfvvDv+vQG
k

|vv#G:@vvqvv9svv+vv9JGyvvOhy+?@vv"vv[fvv̂$vvPGG::vv9g,vvv9:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhS
G}|vv(GdGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?,GyvvAvv,@vvtvvQQ<vvzfz*vvTvvAvvJvvuGCTvvAvvDvv}vvQGyvvgvvQN@vvgvv(*vv]vv9

k

fvv}vv9*vvZvv+vv=vv&|vv#\vvQQ!vvAvv+vvGvv?svv+vv9eOhyvv?_vvQaChEIvvOiSvvzvvavv97vv9Gyvvgvv9|vv?ChGCJvvz+?Ch
|vv|SvvTvv97vv9<vv}vv9*vv\:1vvvvvCvvvvvGCTvv9S<vvzj|vv#GAvvtvv(bhGyvv]vv}vv9!vv9JGCtvvQQIyvvzvv}vvTvvAvvDvv}vvQ
GyvvvvgvvvvQNpvvvv,$vvvvPgG:@vvvvqvvvv9svvvv+vvvv?Chpvvvv,CjsvvvvQGQYvvvv9OQ<vvvv}vvvv(Fvvvv=vvvv%vvvv9|vvvv#Fvvvv%vvvv?JvvvvAvvvvZvvvv?.

HvvvvvG Lvv;d<vvzj|vv#G:yvvAvvRG|vv9JhGyvvAvvgvv%vvOGJGyvvOhy+?GCqvvQh\vv?fvv̂fvv9@vvuGyvvOhyvv?
GyvvavvQahGyvv"vv9Vvv8vv?fvv#$vvPgG:@vvqvv9svv+vv?CZvvzvvJvv?GCTvvAvvDvv}vvQGyvvgvvQNChfvvOeGyvvtvv+vv9e<vv}vv9*vvzvvRe
yvAv"vqv+vP$v9Sv(GAvv9fPyvx!v9Vv8v9

k
fv#fv}vOmChEGv9d.2vvvvv@vwv(fsv+v}v?GyvAvgv(*v̂|vTv9h*v?

(97)G!vdvQ:iv9!v~,GCTv|hy+?GyvOhy+?:OQGSv?}Ivwv9eGyvtv9!v(fGyvOh[h@vav=v+vtv97v9GyvAv,7v~GyvOhdGyvgvQ<v+?,
U15-16.
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C9AuGCTAD}QGygQN|#\QQ@=g9
k
y"(YGy]QQh|tOGQgy(98).

h@vWvAvQWG:@vqv9sv+v?<vgvOPyvxpv,@vtvO*vQGyvAvgv(*v̂Cf*vAv~Lv;dSvAv?CVv%vQ|v#*v(e
hsvv(YGyvv]vvQQ,vvv}vv9C8vv9@vvWvvAvvQWvvvPyvvxCf*vvOpvvh$vvPGGyvvAvvgvv(*vv̂Lvv;dSvv"vv?|vv#@vv9Q*vvN
G:@vvqvv9bfvv̂|vvtvvOGQgChGvvvAvvTvv9HGyvvAvvtvvO*vvQOQFvv?svvavvgvv+vv?hE:

q
GSvvAvvJvvuGCTvvAvvDvv}vvQfvv"vv&pvv(GFvvO

@zL+Q*?hpt9
k
y~Sg9QGyT9FOIp,GyOhy?GyA,*thp+%9G:SAD}9Q(99).

C9!+9
k

:Gy]}9!9JG:@q9s+?GyA,*tQQ$9ftOG:SAD}9Q

svvvvvO@vvvvv=vvvvvQeGyvvvvvOhyvvvvv?fvvvvvtvvvvvOG
k
yvvvvv;SvvvvvAvvvvvDvvvvv}vvvvv9Q(Contrat d’investissement)|vvvvvhGCTvvvvvAvvvvvDvvvvv}vvvvvQ

G}Fvvv"vvv=vvv,,pvvvQOG
k

vvvv9fCeVvvvQvvvv?ChCjVvvvMvvv[|vvvgvvv"vvv(jBLvvvQ.h*vvvAvvv]vvv}vvv#$vvvPGGyvvvgvvvtvvvOpvvv,
Gyv(GsvhCIvwv9|v9

k
@v"vdv~Ivtv(bhGyvAvRG|v9JGyvavQpv_GCAvgv9svO*v#.vv}v9C!v&*vAv]v}v#pv,Gyv(svB

PG@v&Gyv]v}v9!v9JGyvAv,*vAv}vAvh6v9G:SvAvDv}v9QIv{GyvgvtvO.hsvO@vwv(f@vzvxGyv]v}v9!v9J@vwvQGQG
k

C9*vtvQQgsv9!v(fG:SvAvDv}v9QGyv(_v"v,ChG:@vqv9sv+v9JGyvOhy+?GyvAv,@vwv(fGyvOhyv?_vQpv9
k
pv+v%v9,

vv9yv]v}v9fGCAvgvzvu<vJvQ*v?;v(*v{CYv{G:SvAvDv}v9Qhfv(GFvOgChfvOe!vRY|vzvwv+vAv&E:
q

|vtv9<v{
@vvgvv(*vv̂fvv9OdCh|vv"vvJvv&|vvRG*vv9hEfvvqvv9AGJ\vvQ*vv=vv+vv?(100).hsvvO*vvtvvQQfvvtvvOG:SvvAvvDvv}vv9Q|vv#
Fvv%vv?CLvvQi\vv}vv9!vv9J(Des garanties)ivv+vvQ|vvzyvv(pvv?@vvgvvOpvv,Ivvtvv+vvtvvAvv%vv9GSvvAvvDvv"vv9Ak|vv#Gyvv"vvdvv9e
Gyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9Qpvv,GyvvOhyvv?.<vv+OCf|vv"vvK@vvzvvxGyvv]vv}vv9!vv9JG:SvvAvvDvv"vv9Fvv+vv?Kvv>Cf*vvQ@vv=vvb
<v}vOiIv9Fv?GyvOhyv?GCAvgv9svOIyvzv}vWvQhYG:SvAvDv}v9QjIv{GyvgvtvO,hPyvx<vzfLvdv)$vPg
GCWQhY<zG+?L9Y?p,@"}+?GsAZ9O$9Gy(_",.

hyvgv{C$v~Gyv]v}v9!v9JG:SvAvDv"v9Fv+v?GyvAv,*vAv~G:@vqv9bfvz+%v9<v}vtvAv]v)fvtvOG:SvvAvDv}v9Q
$vv,:@vvDvv=vv+vvBGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9Q,hVvvQWGyvv]vv}vv9fGyvvPj@vvAvvgvv%vvOGyvvOhyvv?<vv}vvtvvAvv]vv9g
<vvgvvOeE8vv9AGyvvgvvtvvOCh@vvgvvO*vvzvv&<vv{QGO7vv9GC"vvqvvQOI.yvvPGpvv{!vv"vv9!vvAvv(]OQGSvv?$vvP*vv#Gyvv]vv}vv9!vv+#pvv,
pvvtvvQ@vv+#GCvv"vvAvv_|vvAvvAvv9<vvgvvAvv_.C|vv9Gyvv]vv}vv9!vv9JGCzyvv(pvv?G}LvvQiGyvvAvv,*vv}vvwvv#Cf*vvAvv]vv}vv"vv%vv9fvvtvvO
G:SvvAvvDvv}vv9Q,pvv;!vvgvv(OE]OQGSvvAvv%vv9Opvvgvv9

k
yvvzvvAvvwvvQGQ.h!vvwvvAvvqvv,pvv,$vvPGGyvvWvvzf<vvOQGSvv?G6Cvv9Q

Gyvtv9!v(!v+?GyvAv,@vAvQ@v>fv̂ELv;dGyvOhyv?GCAvgv9svOI<v9yvAvRG|v97v9Gyv"v9Vv8v?fv#fvtvOG:SvAvDv}v9Q.

(98)G!vvvvdvvvvQGC9OI(10)|vvvv#G:@vvvvqvvvv9svvvv+vvvv?GC(IvvvvOI:SvvvvAvvvvDvvvv}vvvv9QQDhSG}|vvvv(GdGyvvvvgvvvvQ<vvvv+?pvvvv,GyvvvvOhdGyvvvvgvvvvQ<vvvv+?
yg9e1980.

(99)G!vvvvdvvvvQGyvvvvqvvvvtvvvvQI(2)|vvvv#GC9OI(11)|vvvv#G:@vvvvqvvvv9svvvv+vvvv?GC(IvvvvOI:SvvvvAvvvvDvvvv}vvvv9QQDhSG}|vvvv(GdGyvvvvgvvvvQ<vvvv+?
yT"?1980.

(100)G!vvdvvQfvv̂Svv=vv+vv{GCDvv9dfvvtvvOG:SvvAvvDvv}vv9QGC=vvQe<vv+#$vv+vv8vv?GyvvAvvMvvavv+vvbh|vvTvvvAvvDvv}vvQyvv=vv"vv9PyvvAvvzSvv+vvU|vvWvvQhY
yvvzvvR*vv(JGyvv"vv=vv9@vv+?pvvv,GyvvgvvvQGbhGC|QNpvv,14/2/2000.Ivv+vvE*vvAvv]vv}vv#$vvPGGyvvgvvtvvOPGJGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?
hGCRG*9G:sAZ9O*?GyA,*tQQ$9s9!(fG:SAD}9QGJGygQ<+?Qs~(46)yT"?1988.

239



EPEf@vzvxG6Cv9QEvDv{$v,G}LvQi\v}v9!v9
k

|v%v}v9
k
yvzv}vTvvAvDv}vQG}Fv"v=v,fv"vOJv9yvqv?GyvOhyv?

}j|#G:yARG|9JGCzt9Ifz+%9<}tA])GygtO.

1vvvvv@D=+BGy"d9eGyt9!(Py;SAD}9Q
*v}vDv{Gyvtv9!v(f(La Loi)fv}v(|v9

k
cv9$vvQIGFvAv}v9fv+v?*v(yvOpv,GCGvAv}vhy+Jvwv~Fv(G!v>

GAvv+vv9IGCMvvAvvzvvqvv?pvv+vv&.hC9vvv9fGyvv(GsvvhG:FvvAvv}vv9fvv,|vvAvvavv(QG
k

ivv+vvQFvv9|vvO,pvv;<vvOCf*vvwvv(f
Gyvvtvv9!vv(fvvvPyvvxC*vv]vv9

k
y+Gvv9<vv&|vv9*vvavvQCpvv,GCGvvAvv}vvh|vv#cvv(G$vvQFvvO*vvOIhy+QSvv~yvv~pvvQGO

GyvvvTvvvzvvv(cGyvvvPj*vvvAvvvgvvv_fvvvz+%vvv~G:yvvvAvvvRGe<vvv&.<vvv+OCf$vvv"vvv9cG:vvv9$vvv9
k

MvvvQLfvvv̂$vvvPgGyvvvtvvv9fvvvOI
Gyvvv=vvvO9vvv+vvv?pvvv,Hvvv9dGyvvvAvvvGvvv9QIGyvvvOhy+?<vvvZvvvqvvv?fvvv9|vvv?hpvvv,fvvvtvvv(OG:SvvvAvvvDvvv}vvv9Q<vvv(Fvvv&Lvvv9U.

h*vdv%vQPyvxpv,Svzvav?GCAvgv9svO*v#pv,@vzvxGyvgvtv(Opv,@vDv=v+vB(sv9!v(fGyvgvtvO),<vJv+vE:
@vvTvvQjfvvz+%vv~E:

q
CIvvwvv9|vv&Gyvv"vv9pvvPIhsvvBE<vvQGeGyvvgvvtvvOOhf|vv9*vvavvQCfvvz+&<vvgvvOPyvvx|vv#

@vvgvvO*vv{.<vvgvv=vv9QICLvvQiCfC_vvQGafvvtvvOG:SvvAvvDvv}vv9Q;vv9hdfvvRdGyvvgvvtvvOvvvzOGIGFvvAvv}vv9fvv+vv?
hGsvAvZv9O*v?fv#Gyvtv9!v(f.h*v;IvePyvx|v#Lv;d@vDv=v+vAv&(Gyvtv9!v(f)<vJv+vE:*vTvvQjfv̂
GyvgvtvOE:

q
Gyvtv9!v(f<vJv9yvAv&GyvAv,vv9ffvz+%v9hsvBE<vQGePyvxGyvgvtvO|vhGSvAv=vgv9OGyvAvgvO*v;J

GyvvAvv,*vv}vvwvv#Cf@vvavvQCfvvz+&pvv,GCTvvAvvtvv=vv{(101).h*vvtvv(e$vvPGG::vv9gpvv,Gyvv(Gsvvhfvv̂CSvv9S

Cf@v"v9RdGyvOhyv?fv#CIvO|vdv9$vQGyvTv+v9OIfv̂Esvz+}v%v9,*v}vDv{Iv9pvRG
k
sv(*v9

k
yvOpvhGCTvAvDv}vQ

G}Fvvv"vvv=vvv,E]@vvv(Fvvv+vvv&GSvvvAvvvDvvv}vvv9QG@vvv&!vvvJvvv(svvvavvv9fvvv9J@vvvAvvv}vvvAvvvh<vvv9}Gvvv+vvv?Gyvvvwvvv=vvvQipvvv,GyvvvAvvv"vvv}vvv+vvv?
G:svvAvvZvv9O*vv?hG:FvvAvv}vv9fvv+vv?pvv+vv%vv9.pvvtvvO:*vvtvv=vv{GCTvvAvvDvv}vvQGyvvgvv}vv{pvv,@vvzvvxGyvvtvvavv9fvv9JE:

q
EPG

G_vv}vvzfE]|vvQvvvRgGyvvtvv9!vv(PhG:svvAvvZvv9Oj.h;vvtvv+vvtvv9
k
yvvPyvvxpvvtvvO@vvzvvGvvzGyvvOhyvv?GCAvvgvv9svvOIE]

GyvvvAvvvgvvv%vvvO<vvv}vvvtvvvAvvv]vvv)VvvvQWpvvv,fvvvtvvvOG:SvvvAvvvDvvv}vvv9Q<vvvAvvvDvvv=vvv+vvvB=vvv+vvvhsvvv(GfvvvOGyvvv"vvvdvvv9eGyvvvtvvv9!vvv(P
hG:svvAvvZvv9OjhGC9[yvvzvv}vvWvvQhYIvv{GyvvgvvtvvO(102).pvv9yvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q:@vvzvvGvvz
EPG
k

E]@vvvtvvvQ*vvvQ$vvvPGGyvvv"vvv}vvvb|vvv#Gyvvv]vvv}vvv9fG:@vvvqvvv9svvv,E:
q
yvvv;SvvvAvvvDvvv}vvv9QGJGC%vvv}vvv?GyvvvAvvv,;vvvdvvv)

<v9}hyv(*v?pv,fv}vz+?GyvAv"v}v+v?pv+v%v9(103).h*vavzvuGyvqvtv&fv}v(|v9
k

fv̂|vDv{$vPGGyvWvQWGyvPj
*v|OjE]:v}v+vOR|v"v,yvtv9!v(fGyvgvtvO(Pélrification temporelle pour le droit de contract)

|vvvZvvvavvvzvvvKzVvvvQWGyvvvDvvv=vvv9JGyvvvAvvvWvvvQ*vvvgvvv,y(Clause de stabilité législative).h!vvvgvvvQVyvvv%vvvPG
GyWQW|#L;d<JECS9S&Gyt9!(Ph@w++q&C~@tO*Qg.

(101)G!vvvdvvvQ:C>vvvOfvvv=vvvOGyvvvwvvvQ*vvv~Svvvv;|vvv?,zVvvvQhWGyvvvDvvv=vvv9JGyvvvAvvvWvvvQ*vvvgvvv+vvv?pvvv,fvvvtvvv(OG:SvvvAvvvDvvv}vvv9QhGyvvvAvvvGvvv9QI
GyOhy+?,yGCGz?GCZQ*?yzt9!(fGyOh[,GyT"?43(1987),U66vvvv67.

(102)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyt9!(fGCt9QfhGyAWQ*g9JGygQ<+?,yU44.

(103)G!dQ:VQaGyO*#,GCQVOE]EfOGO@WQ*hG:SAD}9Q,U82.
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CvvvvvGyAzY+{Gyt9!(PyWQWGyD=9JGyAWQ*g,

*vAv]v}v#VvQWGyvDv=v9JGyvAvWvQ*vgv,pv,Gyv(Gsvh@vgv%vOG
k

|v#sv=v{GyvOhyv?GCAvgv9svOI<vAvDv=v+vB
Gyvv"vvdvv9eGyvvtvv9!vv(PhG:svvAvvZvv9OjhGC9[yvv;SvvAvvDvv}vv9QIvv{GyvvgvvtvvO.h|vvtvvAvv]vv)$vvPGGyvvAvvgvv%vvOCf
*vwv(fGCTvAvDv}vQGCAvgv9svO<v}v"vzifv#Cj@vgvO*v{@vWvQ*vgv,:Ivu*v}vwv#Cf*vQOfv̂Gyvtv(GfvO
Gyvtv9!v(!v+?GC"vdv}v?yv;SvAvDv}v9Q.<v+OCf$vPGGyvAvDv=v+vBsvO*v"vZv>fv̂Hv}v{Gyvtv(GfvOGyvtv9!v(!v+?
GyvAv,;vwv~G:SvAvDv}v9QhsvO*vtvAvZvQfv̂<vgv]v%v9OhfGyv=vgv̂G6LvQ.vvzf*vtvAvZvQGyvAvDv=v+vB
|vDv;

k
fv̂Gyv"vdv9eGyv]vQ*v=v,yvzv}vWvQhYG:SvAvDv}v9Qj,<vJv+vE:Kv(R@vgvO*v{sv(GfvO;vO*vO

hfvv9AGyvv]vvQ*vv=vv?h;vvZvv+vvzvv%vv9h|vvgvvOyvv%vv9<vvgvvOE<vvQGeGyvvgvvtvvO,vvv}vv9*vvtvvQQfvvOeELvv]vv9YGCWvvQhY
yvvzvv]vvQGFvv>hGyvvQSvv(eGyvvAvv,@vvTvvAvvJvvOK<vvgvvO!vvqvv9PGyvvgvvtvvO.h*vv}vvwvv#Cf*vvtvvAvvZvvQGyvvAvvDvv=vv+vvBfvv̂
Gyvtv(GfvOGyvtv9!v(!v+?Gyv"vtvO*v?<vJv+vE:Mv]vhGCTvAvDv}vQyvzvAvgvO*v;JGyvAvWvQ*vgv+v?pv,VvzfEfv9OI
@vvZvvO*vvQQCSGC9d.hC*vv9

k
vvv9fG}|vvQpvv{f$vv"vv9c@vvavv=vv+vvtvv9Jfvv}vvz+?vvvDvv+vvQIyvvWvvQW(GyvvDvv=vv9J

GyvAvWvQ*vgv,)Sv(GApv,fvtv(OG:SvAvDv}v9QChpv,CIvwv9eGyvtv]v9A,vv}v9Cfyv&|v#Fv%v?CLvQi
|vvv=vvvQQGJfvvvO*vvvOI*vvvTvvvAvvv"vvvOEy+%vvv9.h!vvvAvvv(]<vvvJvvvE@vvvavvv=vvv+vvvtvvv9JGyvvvWvvvQWGCPvvvv(QCh:

k
Cvvv~OQGSvvv?

|T(i9@&<gOPyx.

(1)@a=+t9JVQWGyD=9JGyAWQ*g,p,ft(OG:SAD}9QhCIw9eGyt]9A

*vv}vvwvv#Cf*vv;IvveVvvvQWGyvvDvv=vv9JGyvvAvvWvvvQ*vvgvv,pvv,fvvtvv(OG:SvvAvvDvv}vv9QGyvvAvv,@vvgvvtvvO<vv+#
GyvvvvOhyvvvv?hCIvvvvOG}VvvvvMvvvv9UGyvvvvtvvvv9!vvvv(!vvvv+?G}Fvvvv"vvvv=vvvv+vvvv?.hGCDvvvv{fvvvv̂PyvvvvxGyvvvvgvvvvtvvvvOGC=vvvvQe<vvvv+#
Gyvvwvv9|vv+vvQhfhEIvvOiVvvvQvvv9JGyvv=vvJvvEfvv#Gyvv"vvqvvbhGSvvAvvjvv;yvv&,GyvvPj*vv"vv[fvv̂C!vv&z:
*v}vwv#Cf@vav=vufv̂GyvWvvQvv?<vOhf|v(GpvtvAv%v9GCTv=vtv?,GyvAvgvO*v;JGyvAv,@vavQCfv̂CIvwv9e
Gy"Z(UGCPv(QIp,|9<gOL;d|OIG:@q9by(104).

(Ne pourront être appliquées à la société dans son accord préalable les

modifications qui pendant la durée de la convention, seraient apportées aux dis-

positions des textes ci-après)

hvvPyvxGyvgvtvOGC=vQe<v+#Ohyv?@v(iv(hVvQvv?|v"v9Fv~<v+"v_(Bénin)GyvPj*vtvQQ
C!vv&zpvv,GAvv9yvv?GyvvAvv,@vvavvQCpvv+vv%vv9@vvgvvO*vv;J@vvWvvvQ*vvgvv+vv?Ch@vv"vvdvv+vv}vv+vv?yvv;LvvAvvZvv9Upvv,
=vvv%vvv(Q*vvv?@vvv(ivvv(GCTvvvAvvvtvvvzvvv?,pvvv{f$vvvPgG}Lvvv+vvvQI@vvvAvvvgvvv%vvvO<vvvzf@vvv]vvv}vvv#<vvv9SvvvAvvvDvvv"vvv9ALvvv9U
yvvZvv9yvvKVvvQvvv?|vv"vv9Fvv~<vv+"vv_G:SvvAvvqvv9OI|vv#G}Ivvwvv9eGyvvTvv9<vvtvv?GCAvvgvvzvvtvv?<vv"vvdvv9eGC(GO
GC"vvvGvvv}vvv+vvv?hIvvvtvvv(bGC"vvv9Fvvv~GCtvvv9<vvvzvvv?GC}vvv"vvv(Ivvv?yvvvzvvvWvvvQvvvv?,$vvvPG|vvv9D@vvvAvvv}vvvTvvvx@vvvzvvvx

(104)G!vvvdvvvQGC9OI(15)|vvv#GyvvvgvvvtvvvOGCPvvvv(Q.|vvvWvvv9QEy+%vvv9yvvvOi:Svvvv;|vvv?,zVvvvQhWGyvvvDvvv=vvv9JGyvvvAvvvWvvvQ*vvvgvvv+vvv?pvvv,

ft(OG:SAD}9QhGyAG9QIGyOhy+?,yU69.
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<vvvv9}Ivvvvwvvvv9eG@vvvvO*vvvvOIy(105).h*vvvvtvvvvQQGyvvvvgvvvvtvvvvOGC=vvvvQe<vvvv+#@vvvv(!vvvvUhEIvvvvOiGyvvvvWvvvvQvvvvv9J
G}|vvvQ*vvvwvvv+vvv?GC=vvvOCPG@vvv&.EP*vvvtvvv]vvv,<vvvzfGyvvvtvvv9!vvv(fGyvvv(GFvvv>GyvvvAvvvavvv=vvv+vvvufvvv̂GyvvvgvvvtvvvO$vvv(
zGyvvtvv9!vv(fGyvvAvv(!vvTvv,GyvvTvv9Qjpvv,@vv9Q*vvN@vv(svv+vvhGyvvgvvtvvOGAvv9[.h*vvqvvZvv{GCJvvwvv}vv(ffvv̂
CSv9SGyvgvOGyv?hGyvtv9!v(fGyvAv(!vTv,Gyv(GFv>GyvAvav=v+vupv,@v9Q*vNG:@vqv9bGAv9[y(106).

h*v;IveCffvtv(OG:SvAvDv}v9QGCAvtvO|v?@vtvQQYvQGIv?GSvAv=vgv9OGyvAvgvO*v;JGyvAv,*v}vwv#
Cf@vvavvQCpvv,GCTvvAvvtvv=vv{fvv̂Gyvvtvv(GfvvOGyvvtvv9!vv(!vv+?GC"vvdvv}vv?yvv%vv9.vvv}vv9*vv;Ivve|vv#Fvv%vv?
CLvQiCf|vgvdv~@vzvxGyvgvtv(OE!v}v9@v"vZv>fv̂GC(GQOGyvav=v+vgv+v?yvzvOhyv?,Fv9*vgvwvU
pvv,Gyvv(GsvvhCGvv+vv?@vvzvvxG:SvvAvvDvv}vv9QGJhGAvv9Fvv?GC9Svv?yvv%vv9|vv#svv=vv{GyvvOhyvv?GCTvvvAvvtvvavv=vv?
yvv;SvvAvvDvv}vv9Q.EPEf@vvzvvxGyvvOhyvv?:Evvzvvxpvv,Gyvvjvv9yvv>G}Yvv(dGC9O*vv?hGBvv=vvQIGyvvqvv"vv+vv?
Gyvvv;R|vvv?yvvv;\vvvavvv;Y6vvvPGGyvvv"vvvWvvv9WG:svvvAvvvZvvv9Oj,pvvvAvvvzvvvGvvvzE]G:SvvvAvvvgvvv9!vvv?<vvv9:SvvvAvvvDvvv}vvv9Q
G}F"=,y%PGGyjQV.

C|vvv9fvvv̂Yvvvgvvv+vvvOGyvvvtvvv]vvv9Apvvv{f$vvv"vvv9c@vvvavvv=vvv+vvvtvvv9Jsvvv]vvv9Fvvv+vvv?fvvvO*vvvOIyvvvWvvvQhWGyvvvDvvv=vvv9J
GyvAvWvQ*vgv+v?.|v"v%v9fv̂Sv=v+v{GCDv9dsvQGQIvwv}v?Gyv"vtv̂GyvqvQ!vTvv+v?GyvPj*v|*vO@vDv=v+vBGyv"vdv9e
Gyvvtvv9!vv(PyvvzvvgvvtvvO.pvvqvv,svv]vv+vv?@vvAvvzvvMvv[hsvv9Fvvgvv%vv9pvv,CffvvtvvOG

k
svvOfovvtvvO<vv+#|vvWvvAvvQ

m
pvvQ!vvTvv,

hEIvOiGyvWvQvv9JGyvZv"v9fv+v?pv,G yvRGS,fv"vO|v9vv9!vB$vPgG}Lv+vQI@v9<vgv?}C9!v+9sv=v{
GAvvvQHGyvvvgvvv9C+vvv?G}h],h<vvvgvvvOG!vvvAvvv%vvv9AGAvvvQH_vvv9yvvv=vvvBGyvvvWvvvQvvvv?GCWvvvAvvvQj<vvvqvvv(GFvvvOGC=vvv9yvvvk
GCTvvAvvJvvtvv?Lvv;dpvvAvvQIGAvvQHhPyvvx<vv}vv(Fvv>Gyvvtvv9!vv(fGyvvPjLvvwvv~GyvvgvvtvvOh$vv(Gyvvtvv9!vv(f
G}C9P.hsvvOOpvvhGCWvvAvvQj<vvzfGyvvWvvQvvv?Gyvv=vv9Fvvgvv?D@vv(Fvv&yvv&E!vvPGQG

k
hpvvtvv9

k
C9*vvAvvavvzvv=vv&GCQSvv(e

GyvvqvvQ!vvTvv,GyvvZvv9OQpvv,25BPGQ/|vv9QS1919,GyvvPjC\vvJvv)Svv9Q*vv9
k
pvv,G yvvRGShIvv{

Iv{Gyt9!(fG}C9P,<gOG!]}9|%9E]pQ!T9.

<vvv+OCfIvvvwvvv}vvv?Gyvvv"vvvtvvv̂C*vvvOJsvvvQGQIvvvwvvv}vvv?GC(\vvv(YGyvvvPj*vvvtvvv]vvv,<vvv9SvvvAvvvJvvvtvvv9b
GyvWvQvv?Gyv=v9Fvgv?yvzvqv(GFvOGCav9yv>6v9,PyvxCf$vPgGyvqv(GFvO:<v]vhyvzv}vQSv(eGyvqvQ!vTv,
GyvvvZvvv9OQpvvv,25BPGQ/|vvv9QS1919,z}fGyvvvgvvvtvvvOGC=vvvQe<vvv+#GyvvvavvvQpvvv_:Mvvv]vvvvhE:

q

yvvtvv9!vv(fGCwvv9fhGyvvR|vv9fGyvvPjG!vvgvvtvvOpvv+vv&y(107).h*vvwvvQSGyvvtvv]vv9AGyvvqvvQ!vvTvv,$vvPGG::vv9g.
pvvvqvvv,Ivvvwvvv~BLvvvQCJvvvwvvv}vvv?Gyvvv"vvvtvvv̂GyvvvqvvvQ!vvvTvvv+vvv?YvvvOQ<vvv}vvv"vvv9Svvv=vvv?fvvvtvvvOsvvvQVC<vvvQ|vvvAvvv&VvvvQvvvv?
GBvO|v9JGyvAvgv9svO*v?yvzv=vQ*vOGyv=vJvQjGyvqvQ!vTv+v?|vh<vgv̂GCTvAvDv}vQ*v#Gyvwv"vO*v_,hGVvAvQW

(105)G!dQ:GC9OI(14)|#GygtOGCPvv(Q.
(106)G!dQ:S;|?,GCZOQ!qT&,U69-70.

(107)G!vvdvvQIvvwvv~Ivvwvv}vv?Gyvv"vvtvv̂GyvvqvvQ!vvTvv+vv?GyvvZvv9OQ<vvAvv9Q*vvN15IvvR*vvQGf/*vv(!vv+(1935,|vvWvv9QEy+&pvv,:
GCZOQ!qT&,U72.
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pvvv+vvv&Gyvvv(pvvv9Afvvv̂CSvvv9Ssvvv+vvv}vvv?GyvvvP$vvv>pvvv,cvvv{Gyvvvtvvv9!vvv(fGyvvvwvvv"vvvOjGyvvvPjvvvv9f*vvvtvvvQQhsvvvB
G!vvgvvtvv9OGyvvgvvtvvO,Fvv(GR|vvDvv{$vvPGGyvvWvvQW._vv9yvv>GCtvvQ\vv(fGyvvWvvQvvv?GCtvvAvvQ\vv?<vv9yvv(pvv9AC|vv9e
Gyvvtvv]vv9AGyvvqvvQ!vvTvv,,pvvAvv}vvTvvwvvB@vvzvvxGyvvWvvQvvv?<vvz8vv9ivv+vvQ|vvzvvR|vv?<vv9yvv(pvv9AE:

q
<vvtvv+vv}vv?GyvvO*vv#

GSvvvAvvv"vvv9OG
k

E]<vvvavvv;fVvvvQWGyvvv(pvvv9A<vvv9yvvvP$vvv>fvvv}vvv;
k
<vvv9yvvvAvvvgvvvO*vvv{GyvvvAvvvWvvvQ*vvvgvvv,GyvvvPj_vvvQCfvvv̂

Gyvtv9!v(fGyvwv"vOj<vgvOE<vQGeGyvgvtvO.<v+OCfIvwv}v?Gyv"vtv̂Qpv]vBGOfv9AGyvWvQvv?GCO*v"v?,
hCh\vJvBpv,svQGQ$v9zhIv+vvEC!v&!vAvH|v#;vtv+vtv9JIvwv}v?GC(\v(YCfGCAvgv9svO*v#svO
QFvvgvv(GE]svv+vv}vv?GyvvP$vv>yvvzvvOh:QGyvvwvv"vvOj,hpvvtvv9

k
yvvzvvtvv9!vv(fGyvvwvv"vvOjGyvvZvv9OQhsvvBE<vvQGe

GyvvgvvtvvO,yvvPGpvv{!vv&*vv=vvOhhG\vvJvv9
k
<vvzfC_vvQGaGyvvgvvtvvOsvvOsvvZvvOhG|vvtvvO|vv9

k
ELvvQGLG@vvqvv9svv%vv~|vv#

vv{G FvQGAGJGyvAvWvQ*vgv+v?GyvAv,*vwv(f|v#Vvz8v9E!vtv9Usv+v}v?GyvO*v#<vAvgvO*v{hRfhYvqv?
GyOh:QE]GyP$>y(108).

*vvAvv]vvK|vv#$vvPgG}Ivvwvv9eGyvvtvv]vv9Fvv+vv?(109)C8vv9@vvtvvQIvvuGCAvvgvv9svvO*vv#pvv,fvvOeVvv}vv(d
GyvvgvvtvvO<vvGvv}vv+vvhGyvvAvvgvvO*vv;JGyvvAvv,@vvavvQC,pvv,@vv9Q*vvN:Ivvu:!vvgvvtvv9Og,fvv̂Gyvvtvv9!vv(fGyvvPj
Lw}&.

(2)|T(i9JVQWGyD=9JGyAWQ*g,

*v|OjVvQWGyvDv=v9JGyvAvWvQ*vgv,E]GSvAvtvQGQGyvQG<vav?GyvAvgv9svO*v?<v+#GCTvAvDv}vQhGyvOhyv?.
pvv%vv(*vvAvv+vvKyvvzvv}vvTvvAvvDvv}vvQG<vv9PsvvQGQg<vv9:SvvAvvDvv}vv9Qh$vv(fvv̂<vv+"vv?|vv#C|vvQgpvv]vv;

k
fvv#|vv(GYvvzvv?

Cfvvv}vvv9yvvv&hpvvvtvvv9
k

CgvvvO:JG}Q<vvv9MGyvvvAvvv,svvvOQ$vvv9h@vvv(svvvgvvv%vvv9G<vvvAvvvOGAkfvvv"vvvOG<vvv9Pg$vvvPGGyvvvtvvvQGQ.
h@vvvgvvvz+{PyvvvxCfG}Ivvvwvvv9eG@vvvO*vvvOIGyvvvAvvv,@vvvavvvQCfvvv̂svvv9!vvv(fGyvvvgvvvtvvvOsvvvO@vvv|OjE]svvvzvvv>

(108)G!vvdvvQsvvQGQIvvwvv}vv?Gyvv"vvtvv̂GyvvqvvQ!vvTvvv+vv?GyvvZvv9OQ<vvAvv9Q*vvN21IvvR*vvQGf/*vv(!vv+(1950.!vvtvv;
k

fvv#:GCZvvOQ
!qT&,U73-74.

(109)G@vvO*vvQ<vv9yvvPvvvQCfGyvvtvv]vv9AGCtvv9Qf*vvTvvv+vvQfvv̂8vvHGyvvtvv]vv9AGyvvqvvQ!vvTvvv,PG@vv&.pvvtvvOFvv9Apvv,svvQGQCJvvwvv}vv?
Gyv"vtv̂Gyv=vzvGv+vwv+v?YvOQ<vAv9Q*vN24Vv=v9W/pv=vQG*vQ1938,pv,VvzffvtvOsvQVC<vQ|vAv&|vO*v"v?C!vqvQR(Anvers)|vh
<vgv̂GCTvAvDv}vQ*v#G}|vQ*vwv+v_,hvv9fGyvtv9!v(fGyv(GFv>GyvAvav=v+vufv̂GyvgvtvO$v(Gyvtv9!v(fG}|vQ*vwv,.hsvOGVvAvQW$vPG
GyvvgvvtvvOCf*vvwvv(fGyvv(pvv9A<vv9yvvO*vv#fvv̂CSvv9SGyvvP$vv>Chsvv+vv}vvAvv&.hfvv"vvO|vv9_vv9yvv>GyvvOGFvv"vv(f|vvO*vv"vv?C!vvqvvQR<vv9yvv(pvv9Ahpvvtvv9

k
E]

<vv"vv(OGyvvgvvtvvO,EvvTvvwvvBGCO*vv"vv?<vv9yvvAvvgvvO*vv{GyvvAvvWvvvQ*vvgvv,GyvvPj_vvQCfvv̂Gyvvtvv9!vv(fG}|vvQ*vvwvv,,hCh\vvJvvB<vvz8vv9ivv+vvQ|vvzvvR|vv?
<vtv+v}v?GyvO*v#E:

q
fv̂CSv9SGyvgv}vzv?Gyv(Qsv+v?hhpvtv9

k
yvtv+v}vAv%v9G:Sv}v+v?.pvtvQQJIvwv}v?Gyv"vtv̂SvQ*v9fGyvAvgvO*v{G@vO*vO

GyvvPj_vvQCfvv̂Gyvvtvv9!vv(fG}|vvQ*vvwvv,fvv̂GyvvgvvtvvOEfvv}vv9:
k
yvvzvvtvv(GfvvOGyvvgvv9|vv?yvvAvv"vv9RYGyvvtvv(G!vv+#|vv#Ivv+vvEGyvvR|vv9f.hfvvzvvzvvB

svvQGQ$vv9<vv9yvvtvv(dzhIvv+vvEC!vv&...EPGCQGOGCAvvgvv9svvOGfGSvvAvv=vvgvv9Ovvv{|vvTvv9S6vvPGGyvvWvvQW(VvvQWGyvv(pvv9Afvv̂CSvvv9S
GyvvP$vv>)|vv#svv=vv{Gyvvtvv(G!vv+#GCTvvvAvvtvv=vvzvv?yvvAvvzvvxGyvvOhyvv?pvvwvv9f*vv}vvwvv"vv%vv~<vv{vvv9fKvv>fvvz+%vv~Cf*vvZvvQIvv(G<vvPyvvxpvv,
GyvvgvvtvvOy.G!vvdvvQpvv,Ivv+vvDvv+vv9J$vvPGGAvvwvv~:GCZvvOQ!vvqvvTvv&,U73.h*vvAvv]vvK|vv#$vvPGGAvvwvv~CfGCJvvwvv}vv?@vvtvvQIvvu
G}_vvQGaGCAvvgvv9svvOIpvv,@vvDvv=vv+vvBsvv9!vv(fGyvvgvvtvvOhPyvvx<vv9VvvAvvQGWfvvOeSvvQ*vv9fGyvvAvvgvvO*vv;JGCTvvAvvtvv=vvzvv?GyvvAvv,@vvavvQCfvv̂Pyvvx
Gyt9!(f.
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GyvvAvv(GRfG:svvAvvZvv9OjyvvPyvvxGyvvgvvtvvOfvv̂!vvJvv(*vvzvvJvvuGyvv]vvQQ<vvzIvvOGyvvavvQpvv_GCAvvgvv9svvO*vv#.|vv#
$vv"vv9*vvwvvAvvTvvv>$vvPGGyvvWvvQWCGvv+vv?Lvv9Yvv?pvv,\vv}vv9fIvvtvv(bGCTvvAvvDvv}vvQpvv,fvv;svvAvv&<vv9yvvOhyvv?
GyvvAvv,*vvtvv(e<vv9:SvvAvvDvv}vv9Qpvv+vv%vv9.h*vvgvvQVGyvvqvvtvv&pvv,$vvPGGyvvZvvOO<vvgvv̂GC=vvQQGJGyvvAvv,@vvOfvv~
VQWGyD=9JGyAWQ*g,,yg{CG%9|9*\:

vvvvvCfGyvWvQW*vAv}v9Vv)pv,Gyv(Gsvh|vhpvzvTvqv?sv9fvOI@v"v9RYGyvtv(G!v+#pv,Gyvgvtv(OGyvOhy+?.
h@vvvAvvv}vvvDvvv{@vvvzvvvxGyvvvtvvv9fvvvOIfvvv}vvv(|vvv9

k
pvvv,Cf@vvvavvv=vvv+vvvusvvv9!vvv(fGyvvvgvvvtvvvO*vvvTvvvAvvv"vvvOpvvv,Ivvvtvvv+vvvtvvvAvvv&E]EQGOI

G}_vvQGaGCAvvgvv9svvOI.pvv9yvvtvv9!vv(fGCMvvAvv[$vv(PyvvxGyvvPj*vvQ*vvOgC_vvQGaGyvvgvvtvvOh*vvQivv=vv(fpvv+vv&.
h|vv#Cvv~pvv{fGyvvAvvgvvO*vv;JGyvvAvvWvvQ*vvgvv+vv?GyvvAvv,@vvavvQCfvv̂PyvvxGyvvtvv9!vv(f<vvgvvOE<vvQGeGyvvgvvtvvO:@vvwvv(f
Ivv;

k
yvvAvvQG\vv,G}_vvQGafvvz+%vv9.hGyvvtvv(d<vvWvv}vv(yvv%vv~<vvAvvzvvxGyvvAvvgvvO*vv;J*vvgvv"vv,Lvv]vv(fvv%vv~

yt9!(fBLQi+Qs9!(fG QGOI,h$(C|Q|Qi(Hf"&p,!a9bGygt(OGyOhy+?(110).

vvvvv*vP$v>Fv9!v>|v#Gyvqvtv&E]CfGyvAvgvO*v;JGyvAv,@vQOfv̂sv9!v(fGyvgvtvO<vgvOG!vgvtv9Og
:@vvTvvQjfvvz+&,G!vvavv;svv9

k
|vv#Cf$vvPGGyvvtvv9!vv(fsvvOpvvtvvOYvvqvvAvv&<vv9fvvAvv=vv9Qgsvv9!vv(!vv9

k
,EP*vvZvv=vvK

PyvvxGyvvtvv9!vv(f<vv}vvGvvQOGLvvAvv+vv9Qg|vv#svv=vv{C_vvQGaGyvvgvvtvvOVvvQ_vv9
k
@vvgvv9svvO*vv9

k
Vvvz!vv&pvv,PyvvxVvvzf

CjVvvvQWBLvvvQhGQOpvvv+vvv&(111).hGyvvv(Gsvvvh|vvv#G}|vvvQCf$vvvPGGyvvvQCj:*vvvAvvvqvvvu|vvvhGC"vvvavvvu
Gyvtv9!v(P.PyvxCfLv]v(YGCTvAvDv}vQyvtv9!v(fGyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q:*vgvOLv]v(fv9

k

yvvvWvvvQW@vvvgvvv9svvvOjhGQOpvvv,GyvvvgvvvtvvvO.<vvv{EfGyvvv"vvv[pvvv,GyvvvgvvvtvvvOfvvv̂@vvvDvvv=vvv+vvvBGyvvv"vvvdvvv9eGyvvvtvvv9!vvv(P
yv;SvAvDv}v9QhfvOeLv]v(fv&yvzvAvgvO*v;JGyvAvWvQ*vgv+v?Gyv;Ivtv? <vQG|v&,E!v}v9*vgvOGSvAvDv"v9A|v#
Gyvvvtvvv9fvvvOIGyvvvgvvv9|vvv?GyvvvAvvv,@vvvtvvv]vvv,<vvvtvvv9<vvvz+?GyvvvAvvvWvvvQ*vvvhyvvvzvvvAvvvgvvvO*vvv{hGyvvvAvvvjvvv+vvv+vvvQC(Gvvvv=vvv?GyvvvAvvvavvv(QGJ
G:sAZ9O*?hG:FA}9f+?.h$(GSAD"9A:*t9Sfz+&h:*A(Shp,@qT+Qg.

Yvvqvv(IGyvvtvv(dEfVvvQWGyvvDvv=vv9JGyvvAvvWvvQ*vvgvv,*vvgvvO|vv+vvRI@vvtvvQQ$vv9GyvvOhyvv?yvv;SvvAvvDvv}vv9QGJ
GyvAv,;vdv)<vzGv+v?Lv9Yv?pv,fv}vz+?Gyv"v}v(G:svAvZv9Ojpv+v%v9.h$v,|v+vRI@vAv]v}v#svOQG

k
|v#

@"9RdGyOhy?f#|d%Q|#|d9$QS+9O79G sz+}+?.

HvvvvvGyAw++rGyt9!(PyWQWGyD=9JGyAWQ*g,

*vvP$vv><vvgvv̂Gyvvqvvtvv&E]CfVvvQhWGyvvDvv=vv9JGyvvAvvWvvQ*vvgvv+vv?|vv9$vv,E:
q

VvvQhW;vv(*vvz+?
yvvvvavvvv=vvvv+vvvvgvvvv?Gyvvvvtvvvv9!vvvv(f.PyvvvvxCfGyvvvvtvvvv9!vvvv(f*vvvv"vvvvO|vvvvHpvvvv,GyvvvvgvvvvtvvvvOh*vvvvZvvvv=vvvvKVvvvvQ_vvvv9

k
@vvvvgvvvv9svvvvO*vvvv9

k

(110)G!dQp,$PGGCg"):GCZOQ!qT&,U76-77.

(111)G!vvvvvvvvvvvvvvdvvvvvvvvvvvvvvQ:Géraud de La Pradelle, Les Conflits de lois en matière de nullités: (Du droit interne

français au droit international privé), bibliothèque de droit international privé; v. 8 (Paris: Dalloz, 1967),

p. 157.
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(Clause contractuelle)vvv=vv9svv,VvvQhWGyvvgvvtvvO.h|vv#Cvv~pvv{!vv&*vvqvvtvvOYvvqvvAvv&vvvAvvgvv=vv+vvQfvv#EQGOI
GCWvQYh*v|OjPyvxE]fvOeSvQ*v9fGyvAvgvO*v;JGyvAvWvQ*vgv+v?Gyv;Ivtv?GyvAv,@vavQCfvz+&<vgvO
E<vQGeGyvgvtvO(112).<v+OCf$vPGGyvQCj:*vTvvAvtv+v~sv9!v(!v9

k
,hGyvgvzv?pv,Pyvx$v,CfGyvtv9!v(f

GyvPjLvwv~fvtvOG:SvAvDv}v9Q:*v"vO|vHpv+v&h:*vZv=vKVvQ_v9
k
@vgv9svO*v9

k
|v#VvQh_v&.EP*v=vtv)

PyvvxGyvvtvv9!vv(fpvv,Gyvv(Gsvvh|vvAvv]vv}vv"vv9
k
yvvzvvtvv(GfvvOGyvvtvv9!vv(!vv+?Gyvv"vv9cvv}vv?yvvzvvgvvtvvOGCPvvv(Q|vv#Ivv+vvE

VvvvQh_vvv&hCIvvvwvvv9|vvv&.*vvv]vvv9aE]PyvvvxCfGyvvvtvvv9\vvv,h$vvv(*vvvavvv=vvvu$vvvPGGyvvvtvvv9!vvv(fpvvv{!vvv&*vvvavvv=vvvtvvv&
<9fA=9Qgs9!(!9

k
hy+U<(Yq&VvQ_9

k
@g9sO*9

k
.

h*vvP$vv>QCjBLvvQfvv̂Yvvgvv+vvOGyvvqvvtvv&E]CfVvvQhWGyvvDvv=vv9JGyvvAvvWvvQ*vvgvv+vv?$vv,VvvQhW
@vv(pvv+vvtvv+vv?yvvtvv(ISvvQ*vv9fGyvvtvv9!vv(f.PyvvxCfG@vvqvv9bGyvvavvQpvv_GCAvvgvv9svvO*vv#fvv̂SvvvQ*vv9fGyvvtvv(GfvvO
Gyvvtvv9!vv(!vv+?Gyvv"vv9pvvPIhsvvBE<vvQGeGyvvgvvtvvOpvvtvvbOhf@vvzvvxGyvvAvv,@vvavvQC<vvgvvOPyvvx,:*vv|OjE]
@vvjvv+vv+vvvQ_vv=vv+vvgvv?Gyvvtvv9!vv(fGyvvPj@vv"vvOQL@vvzvvxGyvvtvv(GfvvO;vvByvv(GFvv&.<vv{E!vv&*vv|Oj<vvJvvTvv>$vvPG
Gyvvqvvtvv&,E]E*vvtvv9aSvvQ*vv9fGyvvtvv(GfvvOGyvvtvv9!vv(!vv+?G@vvO*vvOIGyvvAvv,@vvZvvOQ<vvgvvOE<vvQGeGyvvgvvtvvO.h|vv#
Cvvv~pvvv{fVvvvQWGyvvvDvvv=vvv9JGyvvvAvvvWvvvvQ*vvvgvvv,*vvvQ@vvv>CCvvvQG

k
@vvv(pvvv+vvvtvvv+vvv9

k
yvvvtvvv(ISvvvQ*vvv9fsvvv9!vvv(fGyvvvgvvvtvvvO<vvvWvvvzf

GyAgO*;JGy;It?GyA,@aQCfz+&(113).

hC*vvv9
k

vvvv9fG}|vvvQpvvv{fVvvvQWGyvvvDvvv=vvv9JGyvvvAvvvWvvvQ*vvvgvvv,*vvvgvvvO|vvv#Ivvv+vvvEGyvvvAvvvwvvv+vvv+vvvrGyvvvtvvv9!vvv(P
GSvvAvvDvv"vv9A|vv#Gyvvtvv9fvvOIGyvvgvv9|vv?GyvvAvv,@vvtvv]vv,<vvMvv]vv(YGCTvvAvvDvv}vvQGCAvvgvv9svvOyvvtvv9!vv(fGyvvOhyvv?GyvvAvv,
KvvQjpvv+vv%vv9G:SvvAvvDvv}vv9Q,hvvvPyvvxLvv]vv(fvv&yvvwvv{

q
GyvvAvvgvvO*vv;JGyvvAvvWvvvQ*vvgvv+vv?GyvvAvv,@vvavvQCfvv̂

PyvxGyvtv9!v(fLv;d|vOI!vqv9PGyvgvtvO.hC9vv9f$vPGGyvWvQWGSvAvDv"v9Ak|v#G}Yv{Gyvgv9epv{!v&
:Kvvv(RGyvvvtvvv+vvv9Sfvvvz+&vvvv}vvv9:Kvvv(RGyvvvAvvv(Svvvhpvvv,@vvvqvvvTvvv+vvvQg.*vvv]vvv9aE]PyvvvxCfIvvv9hyvvv?
Gyvv=vvJvvEfvv#@vvwvv+vv+vvrsvv9!vv(Pyvv%vvPGGyvvWvvQWpvv,!vvavv9bGyvvtvv(GfvvOGyvvgvv9|vv?pvv,Gyvvtvv9!vv(fGyvvAvvGvv9Qj
hpvv,svv(GfvvO@vv"vv9RYGyvvtvv(G!vv+#@vvgvvOIvv9hyvv?ivv+vvQHvvO*vv?.}!vv"vv9$vv"vv9C|vv9eGSvvAvvDvv"vv9A:*vv}vvwvv#Cf
*vvv"vvv]vvv(j;vvvBGyvvvtvvv(GfvvvOGyvvvgvvv9|vvv?.h*vvvwvvvAvvvTvvv>VvvvQWGyvvvDvvv=vvv9JGyvvvAvvvWvvvQ*vvvgvvv,pvvv,Gyvvv(Gsvvvhsvvv(@vvv&
Gyvvtvv9!vv(!vv+?|vv#G}OGIGyvvAvv,*vvZvvOQ<vv}vv(Fvv=vv%vv9fvvtvvOG:SvvAvvDvv}vv9Q.EP*vvAvv~GyvvAvvZvvO*vvufvv̂$vvPG
GyvgvtvOfv}v(|v9

k
<v}vtvAv]v)sv9!v(f@vZvOQgGyvTvzvav?GyvAvWvQ*vgv+v?pv,GyvOhyv?GCAvgv9svOI,pvwvzf@vzvx

GyvvOhyvv?@vvAvvgvv%vvO<vv}vv(Fvv>SvvzvvavvAvv%vv9Gyvvgvv9|vv?<vvgvvOe@vvavv=vv+vvuGyvvAvvgvvO*vv;JGyvv;Ivvtvv?GyvvAvv,@vvavvQCfvv̂
svv(G!vv+"vv%vv9Gyvv(_vv"vv+vv?fvv̂GCTvvAvvDvv}vvQGCAvvgvv9svvO,hPyvvx<vvtvvZvvO\vv}vv9!vv&h@vvWvvGvv+vvgvv&fvv̂G:SvvAvvDvv}vv9Q

p,GyOhy?.

(112)G!dQ:S;|?,zVQhWGyD=9JGyAWQ*g+?p,ft(OG:SAD}9QhGyAG9QIGyOhy+?,yU78vvvv79.

(113)G!dQ:GCZOQ!qT&,U79vvvv80.
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Lvvvvv@tO*QVQWGyD=9JGyAWQ*g,

LvvtvvuVvvQWGyvvDvv=vv9JGyvvAvvWvvQ*vvgvv,fvv}vv(|vv9
k
yvvzvv}vvTvvAvvDvv}vvQGCTvvAvvqvv+vvO|vv#CIvvwvv9|vv&vvvDvv+vvQG

k
|vv#

Gyvqv(GFvOGyvgv}vz+?.PyvxC!v&Kvgvzv&<v}v"vzifv#GyvAvgvO*v;JGyvAvWvQ*vgv+v?GyvAv,@vavQCfv̂Gyv"vdv9e
Gyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9Qpvv,GyvvOhyvv?GyvvAvv,*vvRGhdGyvv"vvWvv9Wpvv+vv%vv9.<vv+OCf$vvPGGyvvWvvQW*vvQ@vv>BCvv9QG

k

Svvzvv=vv+vv?fvvO*vvOIfvv̂fvv9@vvuGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q,EPE!vv&*vvAvvgvv9QVpvv,Gyvv(Gsvvh|vvh
S+9OIGyOhy?hsO*|Oj|#F9!>BLQE]<g^GCT9h GyT+9S+?p+%9(114).

vvvv}vvv9C!vvv&svvvO*vvvzvvvJvvvuGyvvv]vvvQQ<vvv9CZvvv9yvvvKG:svvvAvvvZvvv9O*vvv?yvvvAvvvzvvvxGyvvvOhyvvv?.pvvvgvvvOeLvvv]vvv(Y
GSvvAvvDvv}vv9Q|vvgvv_yvvzvvAvvgvvO*vv;JGyvvAvvWvvQ*vvgvv+vv?GyvvAvv,@vvavvQCfvv̂Gyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9Qpvv,
GyvvOhyvv?,E!vv}vv9Lvv}vv{pvv,_vv+vv9@vv&|vvgvv"vv)GyvvAvv}vv+vv+vvR<vv+#G:SvvAvvDvv}vv9QGJGyvv(GpvvOI,h$vv(C|vvQSvvzvv=vv,
*vv|CvvQ<vvZvv(QICh<vvzLvvQifvv̂GSvvAvvtvvavv9HQDhSG}|vv(GdGBvv9QFvv+vv?.*vv]vv9aE]|vv9@vvtvvOe
Cf@vDv=v+vBGyv"vdv9eGyvtv9!v(PCWvQhYGSvAvDv}v9Qj|vgv_Lvdv)<vzGv+v?Lv9Yv?pv,@v"v}v+v?GsvAvZv9O
GyvOhyv?*v}vwv#Cf*v}vAvO|v#Iv+vEGyvAvav=v+vuE]fvOOvv=v+vQ|v#GCWvQhfv9JG}Fv"v=v+v?GyvAv,:
;vvdvv)<vvAvvzvvxG}Gvv+vv?.h*vvAvvz@vv)$vvPGG:@vvTvv9Ypvv,!vvavv9bVvvQWGyvvDvv=vv9JGyvvAvvWvvQ*vvgvv,|vv#Lvv;d
@vvavv=vv+vvu|vv=vvOCGyvvOhyvv?G}h]<vv9yvvQfvv9*vv?GyvvPjsvvO@vvAvv]vv}vv"vv&G@vvqvv9svv+vv?Ohy+?@vvwvv(f@vvzvvxGyvvOhyvv?
_vQpv9

k
pv+v%v9.pv]v;

k
fv#Cf$vPGGyvWvQW|v#Vvz!v&Cf*v=vEQhMGyvWvxhfvOeGyvDvtv?GCAv=v9Oyv?

<vv+#GyvvOhyvv?hGCTvvAvvDvv}vvQGCAvvgvv9svvO|vvgvv%vv9.pvv%vv(*vvqvvTvvKGCGvv9dyvv;fvvAvvtvv9O<vvzfGyvvOhyvv?SvvAvvzvvGvvzE]
@vvvgvvvO*vvv{@vvvWvvvQ*vvvgvvv97vvv9|vvv#CFvvv{;vvvtvvv+vvvu|vvvZvvv9Avvv%vvv9G:svvvAvvvZvvv9O*vvv?hyvvv(vvvv9fPyvvvxfvvv̂IvvvTvvv9H
GCTvAvDv}vQ.h*vAvQ@v>fv̂PyvxCf$vPGGyvWvQWSv+vMvzvu|v"v9Lv9

k
!vqvTv+v9

k
:*vTv9fvOfv̂@vWvGv+vh

G!vvAvvtvv9dQCSGC9d<vv+#GyvvOhd,fvv̂Gyvv"vvtvv+vv̂Evv9|vv9
k

|vv#Gyvvjvv9*vv?GyvvAvv,@vvTvvgvv)Ey+%vv9G}_vvQGa
|#hQGA@tQ*Qg(115).

2vvvvvVQWGy]}9f(Clause de garantie)

<vvv]vvvhGyvvvgvvvtvvv(OGyvvvAvvv,*vvvgvvvtvvvO$vvv9CVvvvMvvv9UGyvvvtvvv9!vvv(fGBvvv9Ufvvv}vvv(|vvv9
k
yvvvtvvv9fvvvOIzGyvvvgvvvtvvvO

(114)G!vvdvvQ:GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,zG::vv9$vv9JGyvvAvvWvvQ*vvgvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9Q\vvQ*vv=vv+vv9
k
pvv,

Gyt9!(fGCt9QfhGyAWQ*g9JGygQ<+?,yU45vvvv46.

(115)|v#$vPGGC"vavzvu*v;IveCf<vgv̂Gyvqvtv&GyvPjvv9f*v|*vOVvQhWGyvDv=v9JGyvAvWvQ*vgv+v?h*vgvAv=vQ$v9|v#|vdv9$vQ
Gyvvtvv9!vv(fGC(\vv(fvv,yvvzvvAvvGvv9QIGyvvOhy+?hC8vv9@vvAvvgvvzvvu(<vv9yvv"vvdvv9eGyvvgvv9eG:svvAvvZvv9OjGyvvOh[),fvv9Oy+tvvQQ<vvzf@vvzvvxGyvvWvvQhW
|vvZvv+vvQ$vv9GAvvAvv}vv,E]GyvvRhGdfvv9Fvv;

k
CeBFvv;

k
.G!vvdvvQpvv,$vvPGGyvvZvvOO:Philippe Kahn, Lex Mercatoria et pratique

des contrats internationaux: L’Expérience franc
¸
aise,» papier présente à: Le Contrat économique

international: Stabilité et évolution: VIIème journées d’études juridiques Jean Dabin, organisées à Louvain-la-

Neuve, les 22-23 novembre 1973 (Bruxelles: Bruylant; Paris: Pedone, 1975), p. 157,

!t;
k

f#:S;|?,GCZOQ!qT&,U97.

246



VvQ*vgv?GCAvgv9svO*v#y,GyvAv,@vtvQQ$v9JvAvzvrGyvtv(G!v+#Gyv(_v"v+v?(116).h|vtvAv]v)@vzvxGyvtv9fvOI
C!vvv&:Kvvv(R!vvvtvvv̂GyvvvgvvvtvvvOCh@vvvgvvvO*vvvzvvv&E:

q
<vvv9@vvvqvvv9bGyvvvavvvQpvvv_Chyvvv~Svvv=vvv9HGyvvvAvvv,*vvvtvvvQQ$vvv9

Gyvvvtvvv9!vvv(f.pvvv;Kvvv(RE8vvv9AGyvvvgvvvtvvvOCh@vvvgvvvO*vvvzvvv&|vvv#svvv=vvv{Cj|vvv#GCAvvvgvvv9svvvO*vvv#_vvv9C9C!vvv&hy+O
EQGO@vv+#ECvv"vvAvv_,h|vv9@vvgvvtvvOgEQGO@vv9f:;vvzvv&EQGOIhGIvvOI(117).hEPGvvv9!vvB$vvPgGyvvtvv9fvvOI
$vv,GyvvTvv9FvvOIpvv,!vvavv9bGyvvtvv9!vv(fGBvv9U,pvv{8vv9:@vvTvv(OGyvvgvvtvv(OGyvvAvv,@vvwvv(fGyvvOhyvv?_vvQpvv9

k

p+%9hGyA,@=Q|%9|hG}VM9UGyt9!(!+?GB9Y?,_=+g+?v9!BCe|g"(*?.

hsvvvO@vvvtvvv(eGyvvvOhyvvv?GCAvvvgvvv9svvvOI,G!vvvavvv;svvv9
k

|vvv#Svvv+vvv9O7vvv9G svvvz+}vvv+vvv?,<vvv9<vvv9PEFvvvQGAGJ
@vvWvvQ*vvgvv+vv?ChEOGQ*vv?@vvtvvQQ<vv}vvtvvAvv]vv9$vv9E8vv9AGyvvgvvtvvOCh@vvgvvO*vvzvv&<vv{QGO7vv9GC"vvqvvQOI.hIvv+vvEEf
$vvPGG FvvQGA|vv#Vvvz!vv&Cf*vvzvvJvvu\vvQQG

k
vvv=vv+vvQG

k
<vv9CTvvAvvDvv}vvQGCAvvgvv9svvO,pvv{ffvvtvvOG:SvvAvvDvv}vv9Q

GyvvPj@vvgvvtvvOgGyvvOhyvv?|vvhGCTvvAvvDvv}vvQG}Fvv"vv=vv,*vvtvvQQpvv,$vvPGGyvvWvvzf\vv}vv9!vv9
k

G@vvqvv9svv+vv9
k
*vvZvvavvzvvK

fvvv̂@vvvTvvv}vvv+vvvAvvv&<vvvvvzVvvvQWGyvvv]vvv}vvv9fy.h!vvvAvvv(]OQGSvvv?$vvvPGGyvvv]vvv}vvv9fGyvvvgvvvtvvvOjpvvv,|vvvavvvzvvv=vvv_
!MZ[Chy%}9Cq%(|&Gyt9!(Ph!A(]p,C9!+%}9<JEBC9QgGyt9!(!+?.

CvvvvvGCq%(eGyt9!(PyWQWGy]}9f

*vvAvv]vv}vv#fvvtvvOG:SvvAvvDvv}vv9Qpvv,Gyvvjvv9yvv>VvvvQ_vv9
k

LvvdvvQfvv̂GyvvOhyvv?GCAvvgvv9svvOIE8vv9ACh
@vvvgvvvO*vvv{GyvvvgvvvtvvvO<vvv{QGO7vvv9GC"vvvqvvvQOI.h*vvvavvvzvvvufvvv̂$vvvPGGyvvvWvvvQWfvvv}vvv(|vvv9

k
|vvvZvvvavvvzvvvKVvvvQW

Gyvvv]vvv}vvv9f(Clause de garantie).h$vvv(*vvvtvvv9<vvv{|vvv#Ivvv+vvvEBCvvv9QgGyvvvtvvv9!vvv(!vvv+?VvvvQWGyvvv%vvvQhH
(Escape clause),GyvvvPj@vvvAvvv]vvv}vvv"vvv&<vvvgvvv̂G:@vvvqvvv9svvv9JGyvvvAvvvGvvv9Q*vvv?GyvvvOhy+?,hGyvvvPj*vvvTvvv}vvvK

yvvvzvvvOhyvvv?<vvvzf@vvvAvvvJvvvzvvv{|vvv#GyvvvAvvvRG|vvv97vvv9GyvvvAvvvgvvv9svvvO*vvv?|vvvAvvv)CYvvv=vvvJvvvB@vvvzvvvxG:yvvvAvvvRG|vvv9J\vvv9QI
<vv}vvZvv9Avv%vv9G@vv($vvQ*vv?.h*vvdvv%vvQ|vv#$vvPGGCqvv%vv(e<vvzfVvQWGyv%vQhH*vv}vvwvv#Cf*vvWvvwvv{svv+vvOG

k

|vv%vv}vv9
k

fvv̂Ivvtvv(bGCTvvAvvDvv}vvQG}Fvv"vv=vv,,_vv9C9C!vv&*vvTvv}vvKyvvzvvOhyvv?GCAvvgvv9svvOI<vv9yvvAvvJvvzvv{|vv#
GyvAvRG|v97v9GyvAvgv9svO*v?,|vAv)svOQJ<v{QGO7v9GC"vqvQOI,Cf@vzvxG:yvAvRG|v9J@v]vQ<v}vZv9Av%v9
G@v($vQ*v?.hfv̂Gyv"vtv+v̂|v#Pyvxpv{fVvQWGyv]v}v9f*v(pvQ>v9*v?G@vqv9sv+v?|v%v}v?yvzv}vTvAvDv}vQ
G}Fvv"vv=vv,,EPE!vv&*vv(pvvQyvv&G}|vv9f\vvOCjEFvvQGA@vvWvvQ*vvgvv,ChEOGQj|vvTvvAvvtvv=vv\*vv}vvwvv#Cf
@vAvMvPgGyvOhyv?h@v"v%v,Ch@vgvOd<v}vtvAv]v9gfvtvOG:SvAvDv}v9Q.hyvtvO<vOCGyv"v[fv̂$vPGGyvWvQW

(116)G!vvdvvQfvv̂Svvv=vv+vv{GCDvv9d:GC9OI(146/1)|vv#Gyvvtvv9!vv(fGCOPGyvvgvvQGsvv,GyvvAvvv,@vv"vv[fvv̂C!vv&zEPG!vvqvvP
GyvgvtvOvv9f:R|v9

k
.h:Kv(R}IvvOGyvgv9svO*v#GyvQFv(Yfv"v&h:@vgvO*vzv&E:

q
<v}vtvAv]vv)!v[pv,Gyvtv9!v(fCh<v9yvAvQG\v,y.

G!vvdvvQvvvPyvvx:GC9OI(147/1)|vv#Gyvvtvv9!vv(fGCOPGCZvvvQjGyvvAvv,@vvtvvQQCfzGyvvgvvtvvOVvvvQ*vvgvv?GCAvvgvv9svvO*vv#pvv;Kvv(R!vvtvv]vv&
h:@vvgvvO*vvzvv&E:

q
<vv9@vvqvv9bGyvvavvQpvv_Chyvv~Svv=vv9HGyvvAvv,*vvtvvQQ$vv9Gyvvtvv9!vv(fy.vvv}vv9@vvtvv]vv,GC9OIQsvv~(1134)|vv#Gyvvtvv9!vv(f

GCOPGyqQ!T,<z!&zG:@q9s9JGyA,EBf^hF&VQf,@t(e<9y"T=?E]|#ftO$9|t9eGyt9!(fy.
(Les Conventions Légalement formées tiennent Lieu de Loi à Caux qui lesont faites).

(117)G!dQ:GyT"%(Qj,Gy(S+bp,VQMGyt9!(fGCOP,L1,U625.
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pvv,Gyvv(Gsvvhpvv,fvvtvv(OGSvvAvvDvv}vv9QGyvv"vvqvvbGyvvAvv,C<vvQ|vvAvv%vv9<vvgvv̂GyvvOhdGyvv"vv9|vv+vv?|vvhGyvvWvvQvvv9J
G}Fvvv"vvv=vvv+vvv?svvv=vvv{GAvvvQHGyvvvgvvv9C+vvv?GyvvvDvvv9!vvv+?.vvvv9yvvvgvvvtvvvOGC=vvvQe<vvv+#Gyvvv=vvvJvvvQ*vvv#hVvvvQvvvv?<vvv9<vvvwvvv(fvvv9e

1925(118),hG:@vqv9bGCgvtv(O<v+#fv}v9fhVvQvv?G|vAv+v9RGyv=vAvQhdfv9e1933,hG:@vqv9b
GC=vvQe<vv+#Gyvvwvv(*vvBhVvvQvvv?!vvqvvbGyvvwvv(*vvBfvv9e1934(119).Cvv~@vv(G@vvQJfvvtvv(OG:SvvAvvDvv}vv9Q
<vvZvvqvv?fvv9|vv?fvv̂@vv]vv}vv_$vvPGGyvvWvvQW.hsvvOG@vv]vvK$vvPGG::vv9g<vvWvvwvv{Lvv9Upvv,GyvvqvvAvvQI
Gyv;Ivtv?fv̂GAvQHGyvgv9C+v?GyvDv9!v+?.EP*vtvQQG:@vqv9bGCgvtv(O<v+#GyvTvgv(O*v?hVvQvv?Fv+vAv,
fvv9e1949pvv,$vvPGGyvvZvvOO<vvz!vv&zKvv>C:

q
*vv"vvtvvK$vvPGG:@vvqvv9bCh*vvgvvOdE:

q
<vv9@vvqvv9b|vvAvv=vv9Od

<vvv+#_vvvQpvvv+vvv&y(120).vvvv}vvv9*vvvtvvvQQGyvvvgvvvtvvvOGC=vvvQe<vvv+#|vvvZvvvQhVvvvQvvvv?pvvv+vvvz+=vvvUfvvv9e1963<vvvzf
zLw~$PGG:@q9bGy"Z(UGy(GQOIp+&h:K(R@gO*z&E:

q
<9@q9bC_QGp&y(121).

hG}Yvv{CfVvvQWGyvv]vv}vv9f:*vvTvvAvv=vvgvvO@vvavv=vv+vvuC*vv?svv(G!vv+#ChEFvvQGAGJsvvO@vvAvvMvvP$vv9
GyvvOhyvv?GCAvvgvv9svvOI_vv9C9C8vv9:@vvAvv]vv}vv#E8vv9ACh@vvgvvO*vv{GyvvgvvtvvO.pvv9:SvvAvv=vvgvv9O*vvtvvAvvZvvQEPG

k
fvv̂

@vvzvvxG FvvQGAGJGyvvAvvWvvQ*vvgvv+vv?ChGyvvAvv"vvqvv+vvP*vv?GyvvAvv,@vvAvvMvvP$vv9GyvvOhyvv?h*vvwvv(f|vv#Vvvz8vv9E8vv9A
GyvvgvvtvvOCh@vvgvvO*vvzvv&.h|vvhPyvvxpvvtvvO*vvAvvqvvuGyvvavvQpvv9fGCAvvgvv9svvOGf<vv}vvtvvAvv]vv)VvvQWGyvv]vv}vv9ffvv̂
GSvAv=vgv9O@vav=v+vuC*v?sv(G!v+#Ch@vgvz+}v9J!v9pvPIpv,GyvOhyv?GCAvgv9svOI:@vAvqvu|vh<v"v(OGyvgvtvO.
h|vDv9yv&GyvWvQWGyvPj*vAv]v}v"v&G:@vqv9bGC=vQe<v+#|vZvQhGC|SvTv?GCZvQ*v?yvzv=vAvQhdhVvQvv?
pvv+vvz+=vvU|vvWvv9Qvvv?<vv+"vv%vv}vv9fvv9e1963,GyvvPj*vvtvvQQ<vvzfz@vvzvvAvvReGC|SvvTvv?hVvvQvvv?pvv+vvz+=vvU
<vvv9yvvvtvvv9!vvv(fQsvvv~66yvvvTvvv"vvv?1953GCgvvvOd<vvv9yvvvtvvv9!vvv(fQsvvv~(89)yvvvTvvv"vvv?1956h<vvv;FvvvJvvvAvvv&
GyvAv"vqv+vP*v?E]GAvOGyvPj:*vAvgv9QVpv+v&Gyvtv9!v(fGCPvv(QCh:FvJvAv&GyvAv"vqv+vP*v?|vhCIvwv9e
$vvPGG:@vvqvv9by(122).h*vvgvvO$vvPGGyvvWvvQWYvvJvv+vvJvv9

k
h|vv"vvAvvGvv9

k
6Cvv9QgGyvvtvv9!vv(!vv+?,_vv9C9CffvvtvvO

G:SvAvDv}v9Q*vZvOQ<v}vtvAv]v)sv9!v(fLv9Upv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.EP*vAvQ@v>fv̂
PyvvvxCf@vvvTvvv}vvv(!vvvZvvv(UGyvvvgvvvtvvvOfvvv̂Gyvvvtvvv(GfvvvOGyvvvtvvv9!vvv(!vvv+?G}O!vvv)(123)h@vvv"vvvTvvvNGyvvvtvvv(GfvvvO
Gyt9!(!+?GCAT9h*?|g%9p,GyOQF?.

h*vP$v><vgv̂Gyvqvtv&E]CfVvQWGyv]v}v9fLvtvupv9FvOI|vROhFv?yvzv}vTvAvDv}vQG}Fv"v=v,

(118)@vv"vv[GC9OI(8)|vv#fvvtvvOG:SvvAvvDvv}vv9QGC=vvQe<vv+#Vvv+vvNGyvv=vvJvvQ*vv#hVvvvQvvv?<vv9<vvwvv(fvv9e1925fvv̂C!vv&:
z:Kvvvv(RyvvvvzvvvvWvvvv+vvvvNEyvvvvjvvvv9AG:@vvvvqvvvv9svvvv+vvvv?<vvvvAvvvvWvvvvvQ*vvvvhfvvvv9eChLvvvv9UChCjEFvvvvQGAEOGQjChCj_vvvvQbCLvvvvQi|vvvv%vvvv}vvvv9vvvvv9f
!(f%9...y.

(119)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU171.

(120)G!dQGC9OI(51)|#G:@q9bGCPv(Q.
(121)G!dQGyqtQI(1)|#GC9OI(45)|#G:@q9bGCPv(Q.
(122)G!dQ:GC9OI(37/1)|#G:@q9bGCPv(Q.
(123)v9}!d}?hGyAgz+}9JGyA,@ZOQ$9GyTza?GyA"q+P*?p,GyOhy?.
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hGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q,PyvvxC!vv&*vv]vv}vv#yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,GAvvupvv,GyvvAvv}vvAvvh
<vvDvv}vv9Q|vvWvvQhfvv&G:SvvAvvDvv}vv9Qj,h*vvOpvvgvv&<vv9yvvAvv9[E]<vvPdGCR*vvO|vv#G@vv%vv(OhGyvv"vvqvvtvv9J|vv#
CFvvv{@vvvavvv(*vvvQPyvvvxGCWvvvQhYSvvvgvvv+vvv9

k
hQGAR*vvv9OIfvvv(GFvvvOg.h*vvv}vvvwvvv#Cf*vvvQ@vvv>$vvvPGG}|vvvQ,

<vvJvvTvvv>QCjGyvvqvvtvv&,BCvv9QG
k

EKvv9<vv+?yvvzvvOhyvv?GCAvvgvv9svvOI|vv#Lvv;d@vv"vv}vv+vv?h@vvOfvv+vv~GsvvAvvZvv9O$vv9
Gy(_",.

|v#$v"v9pv{f$vPGGyv]v}v9fGyvAvgv9svOj:Lvtvu|vZvzvJv?CIvOGCAvgv9svO*v#OhfG6LvQ
<v{E!v&*vqv+vOpv,GAvtv+vtv?vv;

k
|v"v%v}v9(124).<v+OCf$vPGGyvQCj:*vTvAvtv+v~sv9!v(!v9

k
,EPEf

$vvPGGyvv"vv}vvb|vv#Gyvv]vv}vv9fG:@vvqvv9svv,Lvvtvvupvv,GCtvv9eG}hd|vvZvvzvvJvv?GCTvvAvvDvv}vvQG}Fvv"vv=vv,,
_vv9C9C!vv&*vv(pvvQyvv&Gyvv]vv}vv9f|vv#EFvvQGAE8vv9AGyvvgvvtvvOCh@vvgvvO*vvzvv&<vv9 QGOIGC"vvqvvQOIyvvzvvOhyvv?
GCAvgv9svOI.C|v9G6Cv9QG Kv9<v+?GyvAv,LvOCv%v9yvAvzvxGyvOhyv?pv{8v9@vAvJvOOpv,Gyv(Gsvh<vJvTv>
CGvv+vv?GCWvvQhYG:SvvAvvDvv}vv9Qjyvv%vv9,h<vvtvvOQ|vv9*vv]vvavvzvvh<vv&|vv#OhQpvv,@vv"vv}vv+vv?GsvvAvvZvv9O$vv9
Gyvv(_vv"vv,hEOLvv9dGyvvAvvtvv"vv+vv?GAvvO*vvDvv?yvv%vv9h@vv(pvv+vvQpvvQUGyvvgvv}vv{pvv+vv%vv9.yvv%vvPGpvv{!vv&*vvAvvgvv_fvv̂
GyvvvOhyvvv?GCAvvvgvvv9svvvOIC:

q
@vvvtvvvQQ$vvvPGGyvvvWvvvQWE:

q
<vvvWvvvwvvv{GSvvvAvvvDvvv"vvv9Fvvv,pvvv,Ivvv9yvvv?|vvv9EPGvvvv9f

G:SvvAvvDvv}vv9QGyvv(GpvvOLvvtvvuyvv%vv9G}ivvQGVGCAvvtvvO|vv?,h<vvWvvQW;vvO*vvO|vvOI|vvgvvtvv(yvv?yvv"vvqvv9P
GyvvgvvtvvO,vvv,:*vvtvv+vvO$vvPGGyvvWvvvQWSvvzvvavv?GyvvOhyvv?pvv,E8vv9AGyvvgvvtvvOCh@vvgvvO*vvzvv&fvv̂!vvJvv(
C<OjChV=&C<Oj.

Yvvqvv(IGyvvtvv(dEfVvvQWzGyvv]vv}vv9fy*vvWvv+vvQE]Cfvv}vv9dGyvvOhyvv?GCTvvAvvtvv=vvz+?,h*vvQ|vv,E]
GSvvAvv=vvgvv9O@vvzvvxG}fvv}vv9dGyvvAvv,@vv"vv%vv,Ch@vvgvvOdfvvtvvOG:SvvAvvDvv}vv9QGC=vvQe<vv+#GyvvavvQpvv_.vvv}vv9svvO
*vvvTvvvAvvv=vvvgvvvO$vvvPGGyvvvWvvvQWC*vvv]vvv9

k
@vvvavvv=vvv+vvvuC*vvv?svvv(G!vvv+#Chyvvv(GFvvvK!vvv9pvvvPIpvvv,GyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?

yvvv;SvvvAvvvDvvv}vvv9Q:@vvvAvvvqvvvu|vvvh<vvv"vvv(OGyvvvgvvvtvvvO.h9vvvOa$vvvPGGyvvvWvvvQWfvvv}vvv(|vvv9
k

E]@vvvtvvvO*vvv~\vvv}vvv9f
yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,*vvwvvqvv{yvv&>vv9*vv?GSvvAvvDvv}vv9Qg,G}|vvQGyvvPj*vvTvv%vv~pvv,@vvWvvGvv+vvhGFvvAvvPGH
G:SAD}9Qi+QGy(_",E]GyOhdGyA,p,I9F?Ey+&.

HvvvvvG6C9QGyt9!(!+?GyA,@AQ@>f^VQWGy]}9f

yvvvgvvv{C$vvv~G6Cvvv9QGyvvvtvvv9!vvv(!vvv+?GyvvvAvvv,*vvvQ@vvv=vvv%vvv9VvvvQWGyvvv]vvv}vvv9f$vvv(GSvvvAvvv=vvvgvvv9OgG FvvvQGAGJ
GCTvvAvvtvv=vvz+?vvv9pvv?,GyvvAvv,*vv}vvwvv#Cf@vvAvvMvvP$vv9GyvvOhyvv?GCAvvgvv9svvOI<vv{QGO7vv9GC"vvqvvQOIh@vv|OjE]
E8vv9AGyvvgvvtvvOCh@vvgvvO*vvzvv&.<vv+OCffvvtvvOG:SvvAvvDvv}vv9QsvvO*vvtvvQQvvvPyvvx<vv}vv(Fvv>VvvQWGyvv]vv}vv9f
GSvvAvv=vvgvv9O@vvavv=vv+vvuGyvvtvv(GfvvOGyvvtvv9!vv(!vv+?Gyvv"vv9pvvPIpvv,GyvvOhyvv?,<vv9yvvtvvOQGyvvPj@vvAvvgvv9QVpvv+vv&@vvzvvx
Gyvtv(GfvO|vh!vZv(UGyvgvtvO.h6vPgGyvZv(QI*vDv(QGyvAvTv9DdIv(d!vav9bGyvtv(GfvOGyvtv9!v(!v+?

(124)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU174.
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GyvAv,*vAv~GSvAv=vgv9O$v9pv,$vPGGyvqvQV,$v{@vtvAvZvQfv̂Gyvtv(G!v+#Gyv"v9pvPIsv=v{G!vgvtv9OGyvgvtvO
CeC89@W}{vPyxGyt(G!+#GyA,@ZOQp,GCvTAt={<gOE<QGeGygtO?

Kvv>Cf*vv;Ivve<vvOAG
k
<vvzfVvvQWGyvv]vv}vv9fpvv,$vvPgGAvv9yvv?*vv|OjE]GSvvAvv=vvgvv9O@vvavv=vv+vvu

Gyvtv(GfvOGyvtv9!v(!v+?GyvAv,vv9!vB!v9pvPIsv=v{E<vQGeGyvgvtvOhGyvAv,@vAvgv9QV|vhCIvwv9|v&.h*vzvRe
pvvv,$vvvPGGyvvvZvvvOOCf@vvvwvvv(f@vvvzvvvxGyvvvtvvv(GfvvvO|vvvTvvv9h*vvv?pvvv,Gyvvvtvvv(IChCO!vvv)|vvvQ@vvv=vvv?|vvv#fvvvtvvvO
G:SvAvDv}v9Q.EPEf$vPGGyvgvtvO*vZvOQfv9OI<v}vtvAv]v)sv9!v(f@vTv"v&GyvTvzvav?GyvAvWvQ*vgv+v?,hyv%vPG
pvv{fVvvQWGyvv]vv}vv9fGyvv(GQOpvv+vv&*vv}vvwvv"vv&Cf*vv"vvTvvvNfvv"vvOGyvvAvvgvv9QV!vvZvv9

k
hGQOG

k
pvv,svv9!vv(fCh

!vvdvv9eCh@vvgvvz+}vv9J,<vv+OC!vv&:*vv}vvzvvx@vvzvvxGyvvtvv(I<vv9yvv"vvTvv=vv?E]!vv[OSvvAvv(Qj(125).vvv}vv9
*vv|OjVvvQWGyvv]vv}vv9fvvvPyvvxE]GSvvAvv=vvgvv9O@vvavv=vv+vvuGyvvtvv(G!vv+#hGyvvzvv(GFvvKGCTvvvAvvtvv=vvz+?GyvvAvv,svvO
@vvZvvOQ$vv9GyvvOhyvv?GCAvvgvv9svvOI<vv9yvvtvvOQGyvvPj@vvAvvgvv9QVpvv+vv&|vvh<vv"vv(OGyvvgvvtvvO.<vv{Efsvv+vv9e@vvzvvx
GyvvOhyvv?<vv{YvvOGQ@vvWvvQ*vvgvv9JChG<vv9P$vv9EFvvQGAGJ@vv|CvvQpvv,GAvvtvv(bGyvvgvvtvvO*vv?yvvzvv}vvTvvAvvDvv}vvQ
G}Fvv"vv=vv,h<vv9yvvrVvvQWGyvv]vv}vv9f*vvgvvOC|vvQG

k
ivv+vvQ|vvWvvQhYpvv,!vvdvvQGyvvqvvtvv&hGyvvtvv]vv9A,h|vv#

Vz!&Cf*Q@>GCT|hy+?Gyt9!(!+?f^f9@uGyOhy?GCAg9sOI(126).

*vvAvv]vvKFvv9@vvtvvOeCfVvvQWGyvv]vv}vv9f*vvgvvOpvv,Gyvv(Gsvvh\vv}vv9!vv9
k

fvvtvvO*vv9
k

|vv%vv}vv9
k
yvvzvv}vvTvvAvvDvv}vvQ

G}Fv"v=v,._v9C9C!v&*v||v"v&|v#GCTv9S<v9Avtv(bGyvAvgv9svO*v?GyvAv,Mv(yv%v9yv&fvtvOG:SvAvDv}v9Q,
C*vv9
k

vvv9!vvBG}OGIGyvvtvv9!vv(!vv+?GyvvAvv,*vv}vvwvv#Cf*vvAvv~<vv}vvtvvAvv]vv9$vv9GCTvv9S<vvAvvzvvxGAvvtvv(b.<vv{Ef
$vvPGGyvvWvvQWsvvO*vvAvvTvvh|vv#Ivv+vvE!vvavv9b@vvavv=vv+vvtvv&y+Wvv}vv{>vv9*vv?GCTvvAvvDvv}vvQG}Fvv"vv=vv,y+Upvvtvvb
|vvv#G FvvvQGAGJGyvvvtvvv9!vvv(!vvv+?GyvvvAvvv,svvvO@vvv|OjE]E8vvv9ACh@vvvgvvvO*vvv{GyvvvgvvvtvvvO,hE!vvv}vvv9C*vvv]vvv9

k
|vvv#

Gyvvtvv(G!vv+#hGyvvzvv(GFvvKGyvvAvv,svvO@vvAvvgvv9QV|vvhCIvvwvv9ePyvvxGyvvgvvtvvO.hpvv,Pyvvx>vv9*vv?G@vvqvv9svv+vv?
vvv9pvv+vv?yvvzvv}vvTvvAvvDvv}vvQGCAvvgvv9svvO.<vv+OC!vv&*vvAvvgvv_fvv̂GyvvOhyvv?GCAvvgvv9svvOIsvv=vv{GC(Gpvvtvv?fvv̂@vv]vv}vv_
fvvtvvOG:SvvAvvDvv}vv9QVvvQWGyvv]vv}vv9fCf@vvtvv(e<vv{FvvQGAGC(GR!vv?<vv+#Gyvv]vv}vv9!vv9JGyvvAvv,@vvtvvQQ$vv9
yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,h<vv+#G6Cvv9QG Kvv9<vv+?GyvvAvv,LvvOCvv%vv9G:SvvAvvDvv}vv9QIvv{GyvvgvvtvvOpvv,fvv}vvz+?
GyA"}+?G:sAZ9O*?hG:FA}9f+?yzOhy?.

3vvvvvG6C9QGyt9!(!+?GCAQ@=?f^EL;dGyOhy?<gtOG:SAD}9Q
*v}vwv#Cf@vtv(eGyvOhyv?GCAvgv9svOI<v{yvjv9ACh@vgvO*v{fvtvOG:SvAvDv}v9QGyvPj@vgvtvOg|vh

GCTvvAvvDvv}vvQG}Fvv"vv=vv,,<vv{QGO7vv9GC"vvqvvQOI|vvTvvAvv"vvOIpvv,PyvvxE]Ivvtvv%vv9pvv,GyvvTvv+vv9OIG svvz+}vv+vv?

(125)G!vvvdvvvQpvvv,$vvvPGGCgvvv"vvv):C>vvvOSvvv;|vvv?,GCOLvv{yvvOQGSvv?Gyvvtvv9!vv(f:GyvvwvvAvv9HG}hd:!vvdvvQ*vv?Gyvvtvv9fvvOI
Gyt9!(!+?([O.e.]:OGQGA}9|,yza=9f?hGy"WQ,1974),U80vvvv82.

(126)G!dQ:fW(T,GCZOQ!qT&,U183.
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fvv̂G}|vv(GdhG}VvvMvv9UGC(Fvv(OIpvv,Esvvz+}vv%vv9.hfvvz+&pvv{fGyvvTvv|GdGyvvPj*vvavvQM$vv"vv9
$vv(|vv9$vv,G6Cvv9QGyvvtvv9!vv(!vv+?GCAvvQ@vv=vv?fvv̂ELvv;dGyvvOhyvv?<vv9yvvAvvRG|vv97vv9Gyvv"vv9Vvv8vv?fvv#fvvtvvO
G:SAD}9Q?

Ef<vvvJvvvE@vvvzvvvxG6Cvvv9Q*vvvtvvvAvvv]vvv,|vvv"vvv9Gyvvv(svvv(aCh:
k

fvvv̂Gyvvvavvv=vvv+vvvgvvv?Gyvvvtvvv9!vvv(!vvv+?yvvvgvvvtvvvO
G:SvvAvvDvv}vv9Qvvv,!vvTvvAvvMvvzvv[<vvgvvOPyvvxhpvv,\vv(A@vvzvvxGyvvavv=vv+vvgvv?G6Cvv9QGyvvAvv,@vvAvvQ@vv>fvv̂
J9yq?GyOhy?ygtOG:SAD}9Q.

CvvvvvGya=+g?Gyt9!(!+?ygtOG:SAD}9Q

@vvP$vv><vvgvv̂G:FvvAvv%vv9OGJGyvvqvvtvv%vv+vv?E]@vvtvvTvv+vv~Gyvvgvvtvv(Ofvv}vv(|vv9
k

E]Cvv;K_vv(GFvvr
QF+T+?:

(1)Gyvgvtv(OGyvOhy+?GyvAv,*v=vQ|v%v9CVvMv9UGyvtv9!v(fGyvOh[,CjGyvOhdhGC"vdv}v9J
GyOhy+?,p,|9<+"%~,h<]h$PgGygt(O}Iw9eGyt9!(fGyOh[.

(2)Gyvvgvvtvv(OGyvvAvv,*vvgvvtvvO$vv9CVvvMvv9UGyvvtvv9!vv(fGyvvOGLvv\pvv,|vv9<vv+"vv%vv~,Svv(GAvvv9!vv(G
CVM9Y9

k
_=+g+?Ch|g"(*?,hLw}%9f}(|9

k
Gyt9!(fGy(_",yzOhy?.

(3)Gyvgvtv(OVv=v&GyvOhy+?,h$v,Gyvgvtv(OGyvAv,*vgvtvO$v9CVvMv9UGyvtv9!v(fGyvOh[|vh
G}pvQGOChGyv%v+v8v9JG}Fv"v=v+v?Gyvgv9|v?ChGBv9Yv?,vvgvtvOG:SvAvDv}v9QGyvPj@vgvtvOgGyvOhyv?|vh
|vvTvvAvvDvv}vvQCFvv"vv=vv,@vv9<vvhyvvOhyvv?CLvvQi.h<vv]vvh@vvzvvxGyvvgvvtvv(O,fvv̂hpvvu$vvPGG::vvv9g,E]
svv(GfvvOGyvvtvv9!vv(fGyvvOh[GSvvAvv"vv9OG

k
E]CfGyvvqvvQO*vvAvv}vvAvvh<vv9yvvWvvvMvvZvv+vv?Gyvvtvv9!vv(!vv+?GyvvOhy+?GyvvAvv,

:vvgvvzvv&C$vv;
k

:vvvAvvTvv9HGAvvtvv(bhGyvv(GFvv=vv9JGyvvOhy+?.E\vv9pvv?E]|vv9@vvtvvOepvv{f$vvPgGyvvgvvtvv(O
<v(dGyvOhyv?GyvAv,Lv}v{GCTvAvDv}vQFv"vTv+vAv%v9IvuGAvzv(dIvzv&pv,|vav9yv=v?GyvOhyv?GCTvAvtvav=v?
yv;SvAvDv}v9Q<vJvtv(bPyvxGCTvAvDv}vQGSvAv"v9OG

k
E]pvwvQIGAv}v9*v?GyvO<vzv(|v9Sv+v?.h|v#Vvzf$vPg

GyvvqvvwvvQICf@vvTvv=vvkpvv,Gyvv(GsvvhhYvvrGyvvOhy+?fvv̂fvvtvv(OG:SvvAvvDvv}vv9QhELvv]vv9fvv%vv9<vv9yvvAvv9[
yvvvtvvv(GfvvvOGyvvvtvvv9!vvv(fGyvvvOh[.*vvv]vvv9aE]PyvvvxCf$vvvPgGyvvvgvvvtvvv(O;vvvAvvv(jpvvv,Gyvvvjvvv9yvvv>VvvvQ_vvv9

k

*vvtvv]vv,<vvAvvqvvTvv+vvQ$vv9_vv=vvtvv9
k
yvvtvv(GfvvOGyvvtvv9!vv(fGyvvOh[h$vv(|vv9*vvZvvavvzvvKfvv̂@vvTvv}vv+vvAvv&<vvvvzVvvQW

GyOhy+?y(127).

<v+"v}v9*vP$v>|vgvdv~Gyvqvtv&E]G!vAvtv9OpvwvQIGyvgvtv(OVv=v&GyvOhy+?(Semi-international),
h*vvtvvQQpvv,$vvPGGyvvZvvOOCfGyvvgvvtvv(OGyvvAvv,@vv=vvQ|vv%vv9GyvvOhyvv?|vvhCVvvMvv9UGyvvtvv9!vv(fGyvvOGLvv\,

(127)G!vdvQfvQ\v9
k
yv%vPgG6QGApv,:fvav+v?Gyvzv&,Sv+v9OIGyvOhdGyv"v9|v+v?fv̂|v(GQOG}QVGyvav=v+vgv+v?:OQGSv?

p,Gyt9!(fGyOh[yzA"}+?G:sAZ9O*?,U269vvvv271.
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vvgvtvOG:SvAvDv}v9Q,E!v}v9<v]vhyvtv(GfvOGyvtv9!v(fGyv(_v"v,yvzvOhyv?GCAvgv9svOI(128).h*vgvO$vPG
GyvvvAvvvZvvv(QQGFvvvJvvv9

k
fvvv̂ivvv+vvvQg,PyvvvxCfGyvvvqvvvQO:*vvvAvvv}vvvAvvvh<vvv9yvvvWvvvMvvvZvvv+vvv?Gyvvvtvvv9!vvv(!vvv+?GyvvvOhy+?,

GSvvAvv"vv9OG
k

E]CfCVvvMvv9UGyvvtvv9!vv(fGyvvOh[$vv~pvvtvvbGyvvOhdhGC"vvdvv}vv9JGyvvOhy+?.h|vv#Cvv~
pv{fGyvtv(d<vAvav=v+vuCIvwv9eGyvtv9!v(fGyvOh[fv̂$vPGGyvgvtvOE!v}v9*vgv"v,pv,Ivtv+vtvAv&ELv]v9Y
GyvvAvvRGeGyvvOhyvv?hIvvO$vv9yvvzvvtvv9!vv(fGyvvOh[,C|vv9GyvvAvvRGeGCTvvAvvDvv}vvQGCAvvgvv9svvOpvv;*vv}vvwvv#ELvv]vv9fvv&
yvvPyvvxGyvvtvv9!vv(f}!vv&:*vvQ@vv>pvv,Gyvv(GsvvhGyvvAvvRG|vv9

k
fvv̂fvv9@vvuG}pvvQGOhEfvvv9f*vvgvvAvvQayvv%vv~

<v=vgv̂GAvtv(b.hIv+vEEfGyvtv9!v(fGyvOh[:*v"vZvQaE]Cpvgv9dG}pvQGOpv;<vOCfLvwv~
@vvvzvvvxG}pvvvgvvv9dGyvvvtvvv9!vvv(fGyvvv(_vvv"vvv,}IvvvO_vvvQpvvv,Gyvvvgvvv;svvv?GyvvvgvvvtvvvO*vvv?.hEPPGc*vvvwvvv(fGyvvvgvvvtvvvO
Ivvwvv(|vv9

k
<vv9yvvtvv9!vv(fGyvvOh[<vvZvvOOGyvvAvvRGeGyvvOhyvv?h<vv9yvvtvv9!vv(fGyvv(_vv"vv,<vvZvvOOGyvvAvvRGeGCTvvAvvDvv}vvQ,

h$vv(C|vvQivv+vvQ|vvtvv=vv(d|vv#Gyvv"vv9Ivv+vv?Gyvvtvv9!vv(!vv+?.EP:Kvv(RCf*vvAvvGvvRCGyvvgvvtvvOvvv}vv9:Kvv(RCf
*A"9Rf&CvDQ|#s9!(f(129).

|vvv#Fvvv%vvv?CLvvvQipvvv{fpvvvwvvvQIGAvvv}vvv9*vvv?GyvvvO<vvvzvvv(|vvv9Svvv+vvv?y+U|vvv#Vvvvz8vvv9E\vvvqvvv9AYvvvqvvv?
GyvOhy+?fv̂$vPgGyvgvtv(O.EPEf@vzvxGyvqvwvQI|v9$v,E:

q
Svzvav?@vtvO*vQ*v?@vAv}vAvh6v9GyvOhyv?,

hyvv%vvPGpvv{8vv9:@vvZvvzvvKCf@vvwvv(fCSvv9Svv9
k
@vv=vv"vv)fvvz+&GC=vv9O Gyvvtvv9!vv(!vv+?(130).hLvvdvv)$vvPG

G::vvv9gGyvvvqvvvtvvv%vvv,fvvv}vvv(|vvv9
k
<vvvAvvvz*vvv+vvvOhGSvvvhfvvv̂Yvvvgvvv+vvvOGyvvvtvvv]vvv9A.pvvvtvvvOsvvvQQJIvvvwvvv}vvv?GyvvvgvvvOd

GyvvOhy+?GyvvOGFvv}vv?<vv}vvtvvAvv]vv)Ivvwvv~yvv%vv9fvv9e1929,YvvOQ<vv}vv"vv9Svv=vv?fvvtvvOsvvQV|vv=vvQe<vv+#
Gyvvv=vvvQGR*vvv{hCIvvvOCVvvvMvvv9UGyvvvtvvv9!vvv(fGyvvvOGLvvv\yvvvOhyvvv?CLvvvQi,<vvvzf$vvvPGGyvvvgvvvtvvvO:Mvvv]vvvh
yvvzvvtvv9!vv(fGyvvOh[.h@vv(\vvKGCJvvwvv}vv?<vvzfzCjfvvtvvO:*vv=vvQe<vv+#GyvvOhd<vv}vv9yvv%vv9|vv#C$vvz+?
svv9!vv(!vv+?h<vv9fvvAvv=vv9Q$vv9CVvvMvv9Yvv9

k
Ohy+?pvv{!vv&Mvv]vvhyvvzvvtvv9!vv(fGyvvOGLvv\y(131).h*vvwvvQSsvv]vv9A

GyvvvAvvvJvvvwvvv+vvv~GyvvvOh[$vvvPGGyvvv"vvv%vvvH.Ivvv+vvvE@vvvtvvvQQIvvvwvvv}vvv?GyvvvAvvvJvvvwvvv+vvv~<vvvWvvvzfGyvvv"vvvRGYGyvvvtvvv9Fvvv~<vvv+#
GyvTvgv(O*v?hVvQvv?BQG|vwv(G}|vQ*vwv+v?pv,BH/CivTvavU1958<vzfzG@vqv9sv+v?fv9e1933
D@vwv#|v=vQ|v?<v+#OhyvAv_hyvwv"v%v9C

o
<vQ|vB<v+#Ohyv?hEIvOiGyvWvQvv9JG}|vQ*vwv+v?GBv9Yv?

h|#C~p;Vzfyzt9!(fGyOh[6PgG:@q9s+?y(132).

(128)G!vvdvvQ:GCZvvOQ!vvqvvTvv&,U265vvvv273;|vvZvvavvqvv)C>vvOpvv|GO,Gyvtv9!v(fhGFv>GyvAvav=v+vufv̂GyvgvtvO
GC=vvQe<vv+#GC"vvdvv}vv?GyvvOhy+?hVvvMvv[Gyvvtvv9!vv(fGyvvOGLvv\(G Svvvwvvv"vvvOQ*vvv?:|vvv"vvvWvvvzIGCgvvv9Qa,1986),U9vvvv10,
hi9!~,GCT|hy+?GyOhy+?:OQGS?}Iw9eGyt9!(fGyOh[h@a=+t979GyA,7~GyOhdGygQ<+?,U48vvvv49.

(129)G!dQ:fa+?Gyz&,GCZOQ!qT&,U267.

(130)G!dQ:GCZOQ!qT&,U271.

(131)G!vvdvvQ<vvWvvzf$vvPGGAvvwvv~:fvvWvv(T,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;@vvqvv9svv+vv9JGyvv=vvAvvQhy+?pvv,Gyvv=vv;OGyvvgvvQ<vv+?,y
U165.

(132)G!vvvdvvvQ:pvvv|GO,Gyvvtvv9!vv(fhGFvv>GyvvAvvavv=vv+vvufvv̂GyvvgvvtvvOGC=vvQe<vv+#GC"vvdvv}vv?GyvvOhy+?hVvvMvv[Gyvvtvv9!vv(f
GyOGL\,U22.
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*vvAvv]vvKFvv9@vvtvvOeCfGyvvtvv]vv9AGyvvOh[|vvTvvAvvtvvQfvv̂fvvOeGLvvAvvZvv9Yvv&<vvJvv{GC"vv9Rfvv9J
GCAvvQ@vv=vv?fvv̂Gyvvgvvtvv(OGC=vvQ|vv?<vv+#GyvvOhyvv?hVvvMvv[CFvv"vv=vv,h|vv"vv%vv9fvvtvv(OG:SvvAvvDvv}vv9Q.EPEf
@vzvxGyvgvtv(O<v]vhpv,Gyv(Gsvhyvzvtv9!v(fGyv(_v"v,yvzvOhyv?GCAvgv9svOI,vv}v9<v]vhGC"v9Rfv9J
Gy"9=?f"%9|#I+EG}Y{yzt]9AGyOGL\yAzxGyOhy?(133).

HvvvvvBC9QEL;dGyOhy?<9yARG|97v9Gy"9V8?f#ftOG:SvAD}9Q

*vvP$vv>Fvv9!vv>|vv#Gyvvqvvtvv&E]Cf|vvTvv|hy+?GyvvOhyvv?fvv#GyvvAvvRG|vv97vv9GyvvAvvgvv9svvO*vv?Gyvv"vv9Vvv8vv?
fvvvv#fvvvvtvvvvOG:SvvvvAvvvvDvvvv}vvvv9QE!vvvv}vvvv9$vvvv,|vvvvTvvvv|hy+?CLvvvv;svvvv+vvvv?(Responsabilité morale)hy+TvvvvB
|vvvvTvvvv|hy+?svvvv9!vvvv(!vvvv+?(Responsabilité droit).PyvvvvxCfGyvvvvOhyvvvv?Ivvvv+"}vvvv9@vvvvAvvvvgvvvv9svvvvO|vvvvhCIvvvvO
G}VvMv9UGyvtv9!v(!v+?GBv9Yv?_v=v+vgv+v9

k
vv9fCh|vgv"v(*v9

k
,pv{fSv+v9O7v9Gyv(_v"v+v?:@vwv(fIv;

k

yvzvAv"v9RdChGyvAvZv9yvK,h<v9yvAv9[pv{8v9:@vAvgv9svO<vgv+vOG
k

fv#Svzvav97v9pv,G<v9PCjEFvQGApv,
GCTvAvtv=v{<vAvgvO*v{ChEyvjv9AGyvgvtvO<v{QGO7v9GC"vqvQOI.<v9 \v9pv?E]Pyvxpv{fGyvOhyv?|vTv|hyv?
fvv#>vv9*vv?GCZvvzvvJvv?Gyvvgvv9|vv?,h|vv#Cvv~pvv{!vv&*vv"vv=vvjvv,fvvOe@vvtvv+vv+vvOSvvzvvavv97vv9pvv,G<vv9PCjEFvvQGA
|vvTvvAvvtvv=vv\Lvvtvvu|vvZvvzvvJvvAvv%vv9Gyvvgvv9|vv?IvvAvv)hEfvvv9f|vvAvvgvv9Q\vv9

k
|vvhfvvtvvOG:SvvAvvDvv}vv9Q(134).

hGyvv(Gsvvh|vv#G}|vvQCf$vvPGGyvvQCj:*vvTvvAvvtvv+vv~svv9!vv(!vv9
k

,PyvvxCfhFvv(OGyvvOhyvv?vvvavvQapvv,
GyvvgvvtvvOhEfvvv9f*vvDvv+vvQvvvDvv+vvQG

k
|vv#G Vvvwvv9y+9JGyvvtvv9!vv(!vv+?<vvWvvzf@vvavv=vv+vvuGAvvZvv9!vv?Gyvvtvv]vv9Fvv+vv?

yvvzvvOhyvv?hGSvvAvvJvv9yvv?GyvvAvv"vvqvv+vvPG@vv=vvQjfvvz+%vv9,<vv+OCfPyvvx:Lvv(dE_vv;svv9
k

OhfLvv]vv(Y
GyOhy?GCAg9sOIyzt9!(fhGyARG|%9<zIw9|&.

fvvvvz+&*vvvvP$vvvv>GyvvvvQCjGyvvvvQGFvvvvKpvvvvtvvvv%vvvv9
k

E]CfGyvvvvOhyvvvv?@vvvvzvvvvAvvvvRe<vvvv}vvvv9*vvvvAvvvv]vvvv}vvvv"vvvv&fvvvvtvvvvO
G:SvvvvAvvvvDvvvv}vvvv9Qfvvvv}vvvv(|vvvv9

k
|vvvv#GyvvvvAvvvvRG|vvvv9J.hEfJvvvv9yvvvvqvvvv?@vvvvzvvvvxG:yvvvvAvvvvRG|vvvv9J*vvvv|OjE]svvvv+vvvv9e

|vTv|hy+Av%v9GyvOhy+?pv,|v(GFv%v?GCTvAvDv}vQ.pv9yvOhyv?EPG
k
@vzvAvRe<vgvtv(O$v9fv̂GyvtvOQ!vqvTv&

GyvvvPj*vvvzvvvAvvvRe<vvv&G}pvvvQGO.pvvvz+U|vvv#GyvvvgvvvOdGyvvvtvvv(d<vvv{fCIvvvOC_vvvQGaGyvvvgvvvtvvvO,*vvv}vvvwvvv"vvv&
<vvvAvvvJvvvwvvv~h<vvv{QGO@vvv&GC"vvvqvvvQOIhOhf|vvv(Gpvvvtvvv?GyvvvavvvQaG6LvvvQhpvvv,ivvv+vvv9HEFvvvQGAsvvv]vvv9Fvvv,

(133)*vv;IvveCf|vvgvvdvv~fvvtvv(OG:SvvAvvDvv}vv9QGyvvAvv,@vv=vvQ|vv%vv9GyvvOhdGyvv"vv9|vv+vv?|vvhGCTvvAvvDvv}vvQ*vv#G}Fvv9!vv>@vvAvv]vv}vv#
VvvvQ_vv9

k
*vvtvv]vv,<vv}vv(Gpvvtvv?GCTvvAvvDvv}vvQGCAvvgvv9svvOfvv̂Lvv]vv(fvv&yvvzvv}vvJvv9vvv~Gyvv(_vv"vv+vv?fvv"vvO|vv9*vvDvv(QCj!vvRGYCCvv"vv9A@vv"vvqvv+vvPGyvvgvvtvvvO

hG@vv=vv9YG FvvQGAGJGyvvAvv,;vvOO$vv9Gyvvtvv(G!vv+#Gyvv(_vv"vv+vv?pvv,$vvPGGBvvZvv(U.h*vvZvvavvzvvKfvv̂$vvPGGyvvWvvvQWfvv}vv(|vv9
k
<vvvvzVvvQW

v9yq(y.G!dQ:GCZOQ!qT&,U58.

(134)G!vvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvQ:G. W. Ray, «Law Governing Contracts between States and Foreign Nationals,»

paper presented at: Proceedings of the 1960 Institute on Private Investments, pp. 55-63, and John

Fischer Williams, Chapters on Current International Law and the League of Nations (New York:

Longmans, Green, 1929), p. 272,

!t;
k

f#:fW(T,GCZOQ!qT&,U164vvvv165.
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|"Zr,Cf*t(e<}Z9OQIIt(bGCAg9sOG6LQGyA,M(y%9y&ftOG:SAD}9Q.

h*vv|*vvOGyvvtvv]vv9AGCtvv9Qf$vvPGG::vv9gIvv+vvE*vvtvvQQpvv,GyvvgvvO*vvO|vv#Gyvvtvv]vv9*vv9Cf!vvtvv̂
GyvvvOhyvvv?:yvvvAvvvRG|vvv97vvv9GyvvvAvvvgvvv9svvvO*vvv?<vvv{QGO7vvv9GC"vvvqvvvQOI*vvvgvvvOCFvvvQGAivvv+vvvQ|vvvWvvvQhY,*vvvQ@vvv>fvvvz+%vvv9
GyvvAvvRG|vv9

k
<vv9yvvAvvgvv(*vv̂pvv,|vv(GFvv%vv?GCAvvgvv9svvOG6LvvQ|vvgvv%vv9.pvvqvv,svv]vv+vv?VvvQvvv?O*vv;ivv(G<nvv9j

(Delagoa Bay)GyvvAvv,@vvAvvzvvMvv[hsvv9Fvvgvv%vv9pvv,svv+vv9eGyvvTvvzvvavv?Gyvvgvv9|vv?pvv,Gyvv=vvQ@vvjvv9d<vv{8vv9AfvvtvvO
G|vvvAvvv+vvv9RSvvvwvvv?GAvvvO*vvvOGC=vvvQe|vvvhGyvvvWvvvQvvvv?GCPvvvv(QIhG:SvvvAvvv+vvv;Afvvv̂FvvvAvvvzvvvwvvv97vvv9,svvv]vvvB
GCJvwv}v?<vAvgv(*v̂$vPgGyvWvQvv?fv}v9Avtv%v9|v#LvTv9FvQh|v9pv97v9|v#CQ<v9M<vTv=v>E8v9A
GyvgvtvO.hsvOFv9Apv,svQGQGCJvwv}v?zCfsv+v9eGyvOhyv?<v{8v9AfvtvOG:|vAv+v9R,<v}vtvAv]v)svQGQ
Svzvav(j,hIvQ|v9fG}VvMv9U|v#Ivtv(sv%v~hG!vAvqv9fv%v~<vz|v(Gyv%v~GBv9Yv?,*vQ@v>fv̂
fvv9@vvtvv%vv9GyvvAvvRG|vv9

k
<vvzOGAGyvvAvvgvv(*vv]vv9Jfvv#vvv{

x
GBvvTvv9FvvQGyvvAvv,@vvTvv=vv=vvB6vv9y(135).hpvv,!vvRGY

BLvvQ!vvWvv><vv+#Gyvv(:*vv9JGCAvvJvvOIhivv(G@vv+}vv9:ECvvQsvv+vv9eIvvwvv(|vv?ivv(G@vv+}vv9:<vv{8vv9AIvvtvv(b
G|vvAvv+vv9RSvvvwvv?GAvvO*vvO,svv]vvB$vv+vv8vv?GyvvAvvJvvwvv+vv~<vvAvvgvv(*vv̂GyvvWvvQvvv?G}|vvQ*vvwvv+vv?GCAvv]vvQQIfvv#
vvv{
q

GBvvTvv9FvvQhG}Q<vv9M.hsvvOFvv9Apvv,svvQGQGyvv%vv+vv8vv?zEPG|vv9G\vvavvQJGyvvOhyvv?GCAvvgvv9svvOI,
}Sv=v9HIvAv}v+v?,E]G:!vTvJv9H|v#|vWvQhYSvwv?GAvO*vOsv=v{G!vAv%v9AGyvqvAvQIGCtvQQIpv,
GyvvgvvtvvO,*vvZvv=vvKyvvRG|vv9

k
fvvz+%vv9Opvvhvvv9pvv?G}Q<vv9MGyvvAvv,SvvAvvGvv"vv)|vv#GCWvvQhYIvvAvv)pvvAvvQI

Ev}9y&y(136).

(If, for Imperative Reasons of State, the Railroad Had been withdrawn from

before he had Completed the Term Fixed by his Contract he would have been Entitled

to All the Profit to be Derived from the Railroad until the Completion of the Term).

h*vwvQSsv]v9AGyvAvJvwv+v~GyvOh[$vPGG::v9gYvQGIv?pv,sv]v9*v9CLvQiFv9Cvzv?.pvqv,
svvv]vvv+vvv?Vvvvqvvv+vvvzvvvOJ(Shufeldet)GyvvvAvvv,@vvvAvvvzvvvMvvv[hsvvv9Fvvvgvvv%vvv9pvvv,CfOhyvvv?ivvv(G@vvv+}vvv9:|vvv"vvvJvvvB
|vTvAvDv}vQG

k
C|vQ*vwv+v9

k
G|vAv+v9RG

k
|vO@v&fvWvQSv"v(GJ:SvAvMvQGLCIvOGCgv9Of,<v+OC8v9sv9|vB<vgvO

Svv"vv?|vv#|vv"vvK$vvPGG:|vvAvv+vv9R<vv{yvvjvv9Fvv&<vv}vv(Fvv>EFvvQGA@vvWvvQ*vvgvv,.hfvv"vvO|vv9fvvQVGyvv"vvRGYfvv̂
$v+v8v?GyvAvJvwv+v~sv]vB@vzvxGyv%v+v8v?<vzfzEyvjv9AG:|vAv+v9R|v#Vvz!v&CfLvQcGCTv|hy+?GyvOhy+?
yvvzvvOhyvv?,h*vvQ@vv>GAvvuyvvZvv9Ivv>G:|vvAvv+vv9Rpvv,GyvvAvvgvv(*vv̂y+Upvvtvvbfvv#G}|vv(GdGCTvvAvv(]
fvvvz+%vvv9,E!vvv}vvv9C*vvv]vvv9

k
fvvv}vvv9*vvvqvvv(@vvv&|vvv#vvvvTvvvv>fvvv#GCOIGCAvvv=vvvtvvv+vvv?yvvvzvvvgvvvtvvvOy(137).hpvvv,svvv]vvv+vvv?

(135)G!vvvvvvdvvvvvvQpvvvvvv,@vvvvvvqvvvvvv9Yvvvvvv+vvvvvv{$vvvvvvPgGyvvvvvvtvvvvvv]vvvvvv+vvvvvv?:Kenneth S. Carlston, «Concession Agreements and

Nationalization,» American Journal of International Law, vol. 52 (1958), p. 261.

(136)G!dQ:GCZOQ!qT&,U262.

(137)G!vvvvdvvvvQsvvvvQGQ$vvvv+vvvv8vvvv?GyvvvvAvvvvJvvvvwvvvv+vvvv~GC|QNpvvvv,24Evvvv(R/*vvvv(y+(1930|vvvvWvvvv9QEy+&pvvvv,:GCZvvvvOQ!vvvvqvvvvTvvvv&,
U263.
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CLvQi@vAvzvMv[hsv9Fvgv%v9pv,Cfpv"vRh*v;vv9!vBsvO|v"vJvBG|vAv+v9RG
k

|vO@v&Cv}v9!v+?fvWvQVv%vQG
k

E]|vvTvvAvvDvv}vvQC|vvQ*vvwvv, svv9|vv?Svv(bpvv,(vvv9QGvvv9S)hFvv=vv9*vv?E*vvQGOG@vv&,h<vvgvvO<vv]vvgvv?CVvv%vvQ
|v#E<vQGeGyvgvtvOsv9|vB<v{yvjv9Fv&<v}vtvAv]v)svQGQEOGQj.pvtvQQJ@v"v?GC"v9Rfv9JG}|vQ*vwv+v?vvvvv
Gyvqv"vRh*vz+?CfzG FvQGAGyvPjG<vP@v&pv"vRh*v;$v(EFvQGA@vgvTvqv,hiv+vQ|vWvQhY,PyvxCf
GyvvOhyvv?fvv"vvO|vv9@vvtvvQQ!vvtvv̂GyvvgvvtvvO;vvtvv+vvtvv9

k
CZvvzvvJvvAvv%vv9Gyvvgvv9|vv?h@vvTvvAvv([fvv̂GAvvtvv(bGC9y+?

yz}Ag9sO|g%9,p{!&*"=j,fz+%9Cf@tOe@g(*]9
k

f9O:
k

hv9|;
k

f#Pyxy(138).

hC*vv9
k

vvv9fG}|vvQpvv{!vv&:*vv}vvwvv#GyvvAvvTvvz+~6vvPGG::vv9g<vvWvvwvv{|vvavvzvvu.PyvvxCffvvtvvO
G:SvvAvvDvv}vv9Q*vvQ@vv>fvv̂fvv9@vvuGyvvOhyvv?GCAvvgvv9svvOIGyvvAvvRG|vv9J|vvgvv+"v?*vvAvvgvv_fvvz+%vv9Gyvv(pvv9A6vv9,
hEfELv;dGyvOhyv?6vPgG:yvAvRG|v9J*vWvwv{GfvAvOGAkfv̂Ivtv(bGCTvAvDv}vQG}Fv"v=v,.h|v#
Cv~pv{!v&*vQ@v>fv̂fv9@vtv%v9GyvAvRG|v9

k
<vAvgv(*v̂PyvxGCTvAvDv}vQfv#G}\vQGQGyvAv,svO@vzvJvtv&

!vAv+vGv?yv%vPGG:fvAvOGA.<v+OCf$vPGG Lv;d:*v|OjE]sv+v9eGCTv|hy+?GyvOhy+?yvzvOhyv?
GCAvvgvv9svvOI,EPEffvvtvvOG:SvvAvvDvv}vv9Q:*vvgvvO,vvv}vv9Svv=vvuhCf<vv+"vv9,fvvtvvOG

k
ChG@vvqvv9svv9

k
Ohy+9

k

yvvwvv,@vvAvvQ@vv>fvv̂Jvv9yvvqvvAvv&svv+vv9eGCTvv|hy+?GyvvOhy+?yvvzvvOhyvv?.<vv{$vv(fvvtvvOMvv]vvh}Ivvwvv9e
Gyvtv9!v(fGyv(_v"v,hyv%vPGpv{fJv9yvqvAv&:@vDv+vQ@vzvxGCTv|hy+?vvzYv{fv9e(139).h|vhPyvx
pvv{!vv&*vv}vvwvv#Cf@vv"vv%vv̂GCTvv|hy+?GyvvOhy+?fvv#G}\vvQGQGyvvAvv,@vvZvv+vv>GCTvvAvvDvv}vvQG}Fvv"vv=vv,
!vvAvv+vvGvv?fvvOe@vv"vvqvv+vvPG:yvvAvvRG|vv9JGCAvvqvvufvvz+%vv9pvv,fvvtvvO|vv=vvQe|vvgvv&,EPGvvv9ffvvOeGyvvAvv"vvqvv+vvP
*vvvvZvvvv{E]IvvvvOGfvvvvAvvvv=vvvv9Qgpvvvvgvvvv;

k
ChG|vvvvAvvvv"vvvv9fvvvv9

k
fvvvv#pvvvvgvvvv{Jvvvv9yvvvvryvvvv;yvvvvAvvvvRG|vvvv9JGyvvvvOhy+?

yzOhy?(140).

|v#vv{|v9@vtvOepv{!v"v9!vgvAvtvOCf$v"v9cGyvAvRG|v9
k

\v}v"v+v9
k

fv̂fv9@vuGyvOhyv?*vtv]v,<vgvOe
GfvvAvvOGFvv%vv9fvv̂GyvvAvvRG|vv97vv9GyvvAvvgvv9svvO*vv?Gyvv"vv9Vvv8vv?fvv#fvvtvvOG:SvvAvvDvv}vv9Q.hGyvvtvv(d<vvjvv+vvQPyvvxMvv{
<vvv9yvvvDvvvtvvv?h<vvvJvvvTvvv#Gyvvv"vvv+vvv?Gyvvv;R|vvv_yvvvzvvvAvvvgvvv9svvvO,hMvvv(dGyvvvOhyvvv?E|vvvwvvv9!vvv+?Gyvvvgvvv=vvvE<vvv}vvvZvvv9yvvvK
GCTvAvDv}vQ*v#G}Fv9!v>hPyvx<v{YvOGQ@vWvQ*vgv9JChG<v9PEFvQGAGJ@v|CvQpv,@v(GRfGyvgvtvO.
pvvtvv(GfvvOGyvvtvv9!vv(fEPG

k
@vvqvvQVfvv̂GyvvOhyvv?GyvvAvvRG|vv9

k
*vvtvv]vv,<vv(Fvv(HGIvvAvvQGe@vvgvv%vvOG7vv9.h$vvPG

G:yvvvAvvvRGeLvvvQcpvvv,Ivvv9yvvv?!vvvtvvv]vvv&|vvvTvvv|hy+?GyvvvOhyvvv?fvvv#COGA@vvvgvvv(*vvv̂fvvv9Odyvvvzvvv}vvvTvvvAvvvDvvv}vvvQ

(138)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU167.

(139)G!vvvvvdvvvvvQpvvvvv,$vvvvvPGGCgvvvvv"vvvvv):Georg Schwarzenberger, Foreign Investments and International Law,

Library of World Affairs; no. 68 (London; New York: Praeger, [1969]), pp. 5-6.

(140)*vgvAv=vQ@vZvQaGyvOhyv?fv}v(|v9
k

Jv9yvqv9
k

:yvAvRG|v97v9GyvOhy+?EPGvv9f*vAv]v}v#Jv9yvqv?}Ivwv9e|vgv9$vOIOhy+?
@vvQ@vv=vvb6vv9.h@vvtvvQQIvvtvv(svv9

k
yvvzvv}vvTvvvAvvDvv}vvQ*vv#G}Fvv9!vv>,Chvvv9fJvv9yvvqvv9

k
yvvzvvgvvQaGyvvOh[GCAvvgvvzvvu<vvJvvtvv(bG}Fvv9!vv>Chvvv9f

*vAv]v}v#E!vwv9QG
k
yvzvgvOGyv?.G!vdvQpv,$vPGGyvZvOO:iv9!v~,GCTv|hy+?GyvOhy+?:OQGSv?}Ivwv9eGyvtv9!v(fGyvOh[h@vav=v+vtv97v9

GyA,7~GyOhdGygQ<+?,U49.
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G}Fv"v=v,.<v+OC!v&:*v|Ojpv,Gyv(GsvhE]sv+v9eGCTvv|hy+?GyvOhy+?yvzvOhyv?E:
q

EPGvv9fPyvx
G L;d*A]}#J9yq?:yARG|979GyOhy+?.

C9yD9

k
:GyAz|_f^G:SAD}9QG}F"=,

*vv}vvwvv#yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,EPG|vv9CIvvTvv#GSvvAvvMvvOG|vv&h@vvz_vv+vvQgsvv9!vv(!vv+9
k

,Cf*vvzvvgvv>
OhQG

k
|v%v}v9

k
pv,@v"v}v+v?GsvAvZv9OGyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.vv}v9C!v&Lvtvupv,Gyv(svBPG@v&

pvv(GFvvOfvv̂=vv+vvhG::vv9$vv9J|vv#GsvvAvvZvv9O*vv?hivv+vvQ$vv9yvvzvvOhyvv?GCZvvvOQIyvvQCSGCv9d(141).

yvPyvxpvtvOG:v&Gyvqvtv&E]G<vAvOGYhSv9Fv{sv9!v(!v+?FvO*vOIAv}v9*v?$vPGGyv"v}vb|v#G:SvAvDv}v9Q
|vvvv#GCgvvvv(svvvv9JGCMvvvvAvvvvzvvvvqvvvv?GyvvvvAvvvv,svvvvO@vvvv(GFvvvv%vvvv&.hyvvvvgvvvv{C$vvvv~@vvvvzvvvvxGyvvvv(Svvvv9Fvvvv{$vvvv,GyvvvvAvvvvz|vvvv_

(L’Assurance)fv̂G:SvAvDv}v9QG}Fv"v=v,.Iv+vE@vzvAvRe$v+v8v?GyvAvz|v_<vAvgv(*v̂GCTvAvDv}vQfv#
GBvTv9FvQGyvAv,@vzvJvtv&!vAv+vGv?;vtvuhGIvO|v#GCgv(sv9J(GCMv9_vQ)GCWv}v(yv?<v9yvAvz|v_.hyvwv,
*vvwvv(f$vvPGGyvv]vv}vv9fHvvO*vv9

k
pvv{!vv&:*vvwvvqvv,Cf@vvwvv(f$vv+vv8vv?GyvvAvvz|vv_@vv9<vvgvv?yvvzvvOhyvv?GCTvvAvvtvvavv=vv?

yvv;SvvAvvDvv}vv9Q,}fPyvvx|vv#Vvvz!vv&Cf*vvgvvzvvuvvvqvv9yvv?GAvvufvv̂EQGOIGCO*vv#<vv&,h<vv9yvvAvv9[pvv{!vv&
:*vv]vv+vvrGyvvwvvDvv+vvQE]>vv9*vv?GCTvvAvvDvv}vvQG}Fvv"vv=vv,_vv9C9CfGC||vv#!vvqvvTvv&svvO*vvwvv(f|vvZvvOQ
GBvvavvQGyvvPj|vv#CFvvzvv&_

o
vvzvv>G}|vv9f.pvv9yvvAvvz|vv_Gyvvqvvgvv9dpvv,$vvPGGyvvZvvOO$vv(GyvvPj@vv]vvavvzvvh

<vvv&pvvv,Gyvvv(Gsvvvh$vvv+vvv8vvv?Ivvv9*vvvOICh|vvv"vvvdvvv}vvv?Ohy+?@vvvTvvv9$vvv~pvvv+vvv%vvv9OhdfvvvO*vvvOIh;vvvdvvv)<vvvDvvvtvvv?
GCTAD}Q*#.

yvvPyvvxpvvtvvOG:vv%vvBvvvDvv+vvQ|vv#GyvvOhdGCZvvOQIyvvQCSGC9dE]@vvzSvv+vvU$vv+vv8vv9Jh_vv"vv+vv?
yv]v}v9fGSvAvDv}v9QGJ|v(G_v"v+v%v9hVvQvv97v9pv,GBv9QL.vv}v9C

o
!vWv8vB|v#Fv%v?CLvQi$v+v8v9J

Ohy+?yvvv]vvv}vvv9fG:SvvvvAvvvDvvv}vvv9Q<vvv}vvvtvvvAvvv]vvv)G@vvvqvvv9svvv9JOhy+?<vvv+#GyvvvOhdGCZvvvOQIyvvvQCSGC9d
hGyvvOhdGCTvvAvv(QOIyvv&,hsvvO@vvQ@vv>fvv̂Pyvvxpvv,Gyvv(GsvvhGLvvAvv;apvv,CIvvwvv9eGyvvAvvz|vv_fvv̂
G:SvvvAvvDvv}vv9QG}Fvv"vv=vv,<vv9LvvAvv;aGyvv%vv+vv8vv?GyvvAvv,@vv]vvavvzvvh6vvPGGyvvgvv}vv{Gyvvtvv9!vv(PhGyvvqvv"vv,.hyvv%vvPG
pvv{!vv&*vvAvvgvv_fvvz+"vv9<vv9O Pj<vvOAOQGSvv?CIvvwvv9eGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QSvv(GA@vv~<vv(GSvvvavv?
$vv+vv8vv9Jh_vv"vv+vv?ChOhy+?,hGCtvv9Q!vv?<vv+"vv%vv}vv9yvvzvv(svv(afvv̂BCvv9Qvvv{|vv"vv%vv}vv9pvv,\vv}vv9f$vvPG
Gy"}b|#G:SAD}9Q.

|vv#Fvv%vv?CLvvQipvv{f$vvPGGyvv]vv}vv9fG:@vvqvv9svv,E!vv}vv9*vvAvv~pvv,Gyvv(Gsvvh<vv}vvtvvAvv]vv)fvvtvvO
*vv=vvQ|vv&GCTvvAvvDvv}vvQ|vvh$vv+vv8vv?GyvvAvvz|vv_.<vv+OCf$vvPGGyvvgvvtvvO*vvDvv+vvQLvv;pvv9Jpvvtvv%vv+vv?hGSvvgvv?Ivv(d
_v=v+vgvAv&Gyvtv9!v(!v+?hCIvwv9|v&hLvZv9FvZvv&.h*vtvAv]v,Pyvx|v"v9Cf!vAv"v9hyv&<v9yvAvJvz+{hGyvAvzYv+v{
hY(:

k
E]@w++q&Gyt9!(PGyTz+~,h!A(]Pyxp,|9*\:

(141)G!dQGCtO|?p,$PGGywA9H.
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1vvvvvGyAz|_f^G:SAD}9QG}F"=,<(GSa?$+89JGy]}9fGy(_"+?

@vTvgv)GyvOhdGCZvOQIyvQCSGC9dfv}v(|v9
k

E]@vWvGv+vh|v(G_v"v+v%v9fv̂G:SvAvDv}v9Qpv,
GBvv9QL.EPEf|vvDvv{$vvPGG:SvvAvvDvv}vv9Q*vv}vvwvv#Cf*vvgvv(Ofvvz+%vv9<vv}vv"vv9pvvhSvv+vv9Svv+vv?hGsvvAvvZvv9O*vv?
|vvvvgvvvv+"?(142).h|vvvv#Cvvvv~pvvvv{8vvvv9;vvvvQUfvvvv̂@vvvv(pvvvv+vvvvQGAvvvv}vvvv9*vvvv?Gyvvvvtvvvv9!vvvv(!vvvv+?Gyvvvvwvvvv9pvvvv+vvvv?yvvvvAvvvvzvvvvx
G:SvvvAvvvDvvv}vvv9QGJpvvv,|vvv(GFvvv%vvv?GCgvvv(svvv9JGyvvvAvvv,svvvO@vvvAvvvgvvvQVyvvv%vvv9pvvv,GyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?
y;SAD}9Q.

yvvPyvvxpvvtvvOsvv9|vvBvvvDvv+vvQ|vv"vv%vv9<vv{!vvWvv9Ah@vvavv=vv+vvu!vvdvv~h_vv"vv+vv?yvvzvvAvvz|vv_fvv̂GSvvAvvDvv}vv9QG7vv9
GyvOhy+?(143).h*v}vwv#@vtvTv+v~$vPgGyv"vdv~Gyv(_v"v+v?E]svTv}v_QFv+vTv_Gv9:!vdv9eGyvAvz|v_
GyvvvAvvvqvvv]vvv+vvv\fvvv̂G:SvvvvAvvvDvvv}vvv9QGBvvv9QFvvv,;h!vvvdvvv9eGyvvvAvvvz|vvv_ivvv+vvvQGyvvvAvvvqvvv]vvv+vvv\fvvv̂G:SvvvAvvvDvvv}vvv9Q
GB9QF,.h!A(]OQGS?v{|"%}9p,ptQI|TAtz?.

Cvvvvv!d9eGyAz|_GyAq]+\f^G:SAD}9QGB9QF,

hyvvvgvvv{|vvv#C<vvvQRG}|vvvDvvvzvvv?fvvv̂$vvvPGGyvvv"vvvdvvv9e$vvv(!vvvdvvv9eGyvvvAvvvz|vvv_fvvv̂G:SvvvAvvvDvvv}vvv9Qpvvv,
Gyvv(:*vv9JGCAvvJvvOIGyvvPj@vv~E!vvWvv9Dg<vv}vvtvvAvv]vv)svv9!vv(fGyvvAvvgvv9hfG:svvAvvZvv9Ojfvv9e1948.

hvvvv9f9vvvOaB!vvvPGcE]@vvvWvvvGvvv+vvvhGSvvvAvvvDvvv}vvv9QQDhSG}|vvv(GdGyvvv(_vvv"vvv+vvv?pvvv,OhdChQh<vvv9
GyvvjvvQ<vv+? fvv9OI<vv"vv9AGsvvAvvZvv9O*vv97vv9GyvvAvv,O|vvQ7vv9GAvvQHGyvvgvv9C+vv?GyvvDvv9!vv+?.hyvv%vvPGpvvtvvOGsvvAvvZvvQ
pvv,Gyvv=vvOG*vv?fvv̂\vv}vvv9fG:SvvAvvDvv}vv9QGJG}|vvQ*vvwvv+vv?GBvv9Yvv?pvv,$vvPgGyvvOhd|vv#Gyvvtvv+vv(O
Gyvvvtvvv9!vvv(!vvv+?Gyvvv"vvvtvvvO*vvv?h<vvvWvvvwvvv{Lvvv9U|vvv"vvvh;vvv(*vvv{Gyvvvgvvv}vvvzvvv?.<vvv+OC!vvv&|vvv9yvvv=vvvECfLvvv]vvvh
yvvvAvvvgvvvO*vvv;J|vvvAvvv;Ivvvtvvv?pvvv,!vvvavvv9svvv&G@vvvjvvvQGpvvvv,hpvvv,G}Lvvvavvv9QGyvvvAvvv,*vvv}vvvwvvv#@vvvjvvvavvv+vvvAvvv%vvv9
<vvv9yvvv]vvv}vvv9f(144)hpvvv,G@vvv%vvv9RGyvvvtvvv9Fvvv~fvvv̂@vvv"vvvqvvv+vvvPg(145).pvvvtvvvO@vvv(Svvvh$vvvPGGyvvv]vvv}vvv9f|vvv#

(142)yvgv{C$v~@vzvxGC"v9pvh$v,|v9*v\:1vvvvR*v9OICvtv{GyvOhyv?GyvTv+v9Sv,pv,GCGv9dGyvOh[.2vvvvSv+vavQ7v9
fvv̂FvvRAvvv=vv+vvQ|vv#GyvvAvvGvv9QIGyvvOhy+?.3vvvvpvvAvvKCSvv(GbFvvO*vvOIyvvAvvZvvQ*vvr|vv"vvAvvGvv97vv9Gyvv(_vv"vv+vv?.4vvvv@vv+Tvv+vvQGAvvZvv(dfvv̂
GC(GOG}hy+?Gy;R|?yZ"9f979Gy(_"+?.G!dQp,$PGGyWzfGCtO|?p,$PGGywA9H.

(143)v9y+9<9f,hCC9!+9hGy"Qh*HhGyT(*OhGyOG!}9QchpQ!T9.
(144)Ivv+vvE@vv(Svvh!vvavv9svv&GC(\vv(fvv,fvv9e1950y+jvvavv,LvvavvQ!vvRYGCzvvwvv+vvv?.Cvv~C\vv+vvrLvvavvQGAvvQHfvv9e
1956.hpvv,fvv9e1961CFvv+vvR@vvjvvavv+vv?LvvavvQzG:\vvavvQG<vv9JGyvvOGLvvz+?y<vv}vvtvvAvv]vv)svv9!vv(fGCgvv(!vv?G}Fvv"vv=vv+vv?,h!vv[

C*vv]vv9
k

fvv̂E|vvwvv9f\vv}vv9fz=vv+vvhGCMvv9_vvQy<vv9SvvAvvDvv"vv9A|vv9*vvAvvgvvzvvu<vvjvvXGCO*vv#ChLvvavv8vv&G@vvTvv+vv~.G!vvdvvQpvv,$vvPGGCgvv"vv):
E<QG$+~VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?([Gyt9$QI]:OGQGy"%]?GygQ<+?,1971),U14.

(145)fvvv%vvvO<vvvAvvv"vvvqvvv+vvvP$vvvPGGyvvv"vvvdvvv9efvvv9e1948E]zEOGQIGyvvvAvvvgvvv9hfG:svvvAvvvZvvv9Ojy.Cvvv~CYvvv=vvvK|vvv#GLvvvAvvvZvvvv9U
zhvv9yv?G}|v#GCAv=v9Odyfv9e1951.Cv~!v+bCLv+vQG

k
<vvvzhvv9yv?GyvAv"v}v+v?GyvOhy+?(A I D)y|v"vPfv9e1961hIvAqv)G6f.

h$vv,Fvv%vv9R@vv9<vvhyvv(RGQIGBvv9QFvv+vv?G}|vvQ*vvwvv+vv?*vvAvv(]|vvTvv|hy+?GCgvv(!vv9JG !vv}vv9Fvv+vv?h*vvAvvqvvQY|vv"vv&svvTvv~Lvv9U<vv]vv}vv9f
G:SAD}9Q.G!dQ:GCZOQ!qT&,U14.
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Ivv+vvE!vvavv9svv&G@vvjvvQGpvv,fvv9e1953y+Wvv}vv{C*vv?Ohyvv?@vvAvvqvvu|vvgvv%vv9Gyvv(:*vv9JGCAvvJvvOIfvv̂
@vvavv=vv+vvtvv&.ivv+vvQC!vv&fovvOdfvv9e1961y+tvvAvvZvvQfvv̂\vv}vv9fG:SvvAvvDvv}vv9QGJG}|vvQ*vvwvv+vv?pvv,
GyvvOhdGyvv"vv9|vv+vv?pvvtvvb.h@vvtvvAvv]vv,OQGSvv?$vvPGGyvv"vvdvv9e<vvJvvE!vvavv9b@vvavv=vv+vvtvv&hVvvQh_vv&hBCvv9Qg
Gyt9!(!+?,hPyxp,C;KptQGJ|AA9<g?.

(1)!a9bGy]}9f(GCM9_QGyA,*ja+%9Gy]}9f)

*vvAvv+vvK!vvdvv9eGyvv]vv}vv9fGCPvvv(Qyvvzvv}vvTvvAvvDvv}vvQ*vv#GyvvQGivv=vv_pvv,GyvvAvvz|vv_fvv̂GSvvvAvvDvv}vv9QG7vv~
GBv9QFv+v?,Sv(GAvv9!vB|v=v9VvQIChiv+vQ|v=v9VvQI,!v(fv_GCv"v_|v#Gyv]v}v9fGv9:Chyv%v}v9,
Gy]}9f|#J9_QIOOI,hC9!+%}9,Gy]}9f|#=+hGCM9_Q.

!Gy]}9f|#J9_QIOOI

*ja,$PGGy"(Y|#Gy]}9ff}(|9
k

GCM9_Q(GCg(s9J)GyA9y+?:

vvvvv!RY|zw+?G:SAD}9Q

h*vvWvvv}vv{<vvZvvqvv?fvv9|vv?vvv{EFvvQGA*vvZvvOQ|vv#GyvvOhyvv?h*vvwvv(f|vv#Vvvz!vv&|vv"vvhGCWvvQhY
|vv#G:SvvAvv}vvQGQpvv,!vvWvv9_vv&G:svvAvvZvv9OjCOISvv"vv?,ChLvv(dOhfGCTvvAvvDvv}vvQhEOGQIC|vv(Gyvv&
EOGQIpgz+?Ch*}"g&|#GyAZQap+%9(146).

vvvvvGygGRf#;(*{Gy"tO

h|vtvAv]v9gCf*v]v}v#GyvAvz|v_yvzv}vTvAvDv}vQGSvAv}vQGQsvOQ@v&fv̂;v(*v{|v9*vTvAvJvtv&|v#
|vvOpvv(fvv9J!vv9=vv?fvv#G:SvvAvvDvv}vv9Q,vvvzYvv{G:SvvAvvDvv}vv9Qhfvv(GFvvOg|vvDvv;

k
E]Gyvvgvv}vvzvv?GyvvQSvv}vv+vv?

yvvzvvOhyvv?GCTvvAvvDvv}vvQI,hPyvvx<vvWvvQWCf*vvwvv(f|vvDvv{$vvPGGyvvAvvJvv(*vv{|vvAvv9Ivv9
k

fvv"vvOE<vvQGefvvtvvO
Gyvv]vv}vv9fhpvvtvv9

k
yvvzvvtvv(GfvvOGyvv"vvtvvO*vv?Gyvv"vv9pvvPIpvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QCh<vv}vv(Fvv>

G@vqv9bLv9U|vgv%v9(147).iv+vQCfGyvAvz|v_:*vjvav,GBvTv9QIGyvAv,@vzvJvu<v9CTvAvDv}vQ!vAv+vGv?
<q+^s+}?Gyg}z?Gy(_"+?Ch!A+G?AOhKGyA]M~.

h$vvPGG::vv9givv+vvQIvv=vvP,PyvvxCfvvv;
k
|vv#<vvqvv+vv̂svv+vv}vv?Gyvvgvv}vvzvv?hGyvvAvv]vvMvv~*vvgvv=vvQGf

pv,Gyv(Gsvhfv#fvOeGSvAvtvQGQGsvAvZv9Ojpv,GyvOhyv?(148).hC9vv9f$vPGGyv"v}vb|v#Gyv]v}v9f
G:@vqv9sv,9vOaE]@v(pv+vQGAv}v9*v?Gyvwv9pv+v?yv;SvAvDv}v9QG}Fv"v=v,|v#GCgv(sv9JGCMvAvzvqv?GyvAv,

(146)G!vvdvvQ:RvvvQ*vv9C>vvO!vvZvvQ,<vJvEpv,!vdv~\v}v9fG:SvAvDv}v9Q(Gyvvwvv(*vvB:GyvvZvv"vvOhbGyvvwvv(*vvAvv,yvvzvvAvv"vv}vv+vv?
G:sAZ9O*?GygQ<+?,1968),U10.

(147)G!dQ:GCZOQ!qT&,U9.

(148)G!dQGyqZ{G}hd|#$PGGywA9H.
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*v}vwv#Cf@vgvAvQ\v&,pvwv9f|v#Gyv;ReCf*vWv}v{$vPGGyvAvz|v_@vjvav+v?GBvTvv9FvQGyv"v9=v?fv#
fvvvOeG:SvvvAvvvtvvvQGQG:svvvAvvvZvvv9Oj,|vvvDvvvzvvv}vvv9*vvvjvvvavvv,GBvvvTvvv9FvvvQGyvvv"vvv9=vvv?fvvv#fvvvOeG:SvvvAvvvtvvvQGQ
G:FA}9f,.

vvvvvfOeG:SAtQGQG:FA}9f,

*vjvav,GyvAvz|v_pv,$vPgGAv9yv?GBvTv9FvQGyvAv,@vzvJvuG}Yv(dGC9O*v?yvzv}vWvQhY!vAv+vGv?
yvgv}v{|v#Cfv}v9dGAvQHChGyvDv(QIChGyvqvAv"v?pv,GyvOhyv?GCTvAvtvav=v?yv;SvvAvDv}v9Q,Ch!vAv+vGv?
yvv5FvvQGAGJGyvvAvv,@vvAvvMvvP$vv9GyvvOhyvv?fvv}vv(|vv9

k
C(GFvv%vv?@vvzvvxG}fvv}vv9d.h|vv#Cvv~pvv{!vv&:*vvWvv}vv{

GBvTv9FvQGyvAv,@vZv+v>G}Yv(div+vQGC9O*v?yvzv}vWvQhY,vv9}hQGbGyvAvGv9Q*v?hGC9y+?hGyv"vtv(O
hGCTA"OGJhGAT9<9J.

vvv}vv9C!vv&:*vvWvv}vv{C*vv]vv9
k

GBvvTvv9FvvQGCAvvQ@vv=vv?fvv̂Cfvv}vv9dGyvvgvv"vvrGyvvAvv,:@vv=vvzvvkOQFvv?
GyvvDvv(QIChGyvvqvvAvv"vv?GC"vvdvv}vv?.<vv9 \vv9pvv?E]GBvvTvv9FvvQGyvvAvv,@vvQFvvhE]EGvv9dGCTvvAvvDvv}vvQpvv,G<vv9P
G:IA+9_+9JGy;R|?yz(s9*?|"%9(149).

!Gy]}9f|#=+hGCM9_Q

*vvjvvavv,$vvPGGyvv"vv(Y|vv#GyvvAvvz|vv_=vv+vvhGCgvv(svv9J(GCMvv9_vvQ)GyvvAvv,*vv}vvwvv#Cf@vvgvvAvvQV
GCTvvAvvDvv}vvQ,Svv(GAvvv9!vvBJvv9_vvQ:vv9Q*vv?Ceivv+vvQ:vv9Q*vv?.hPyvvx<vv9SvvAvvDvv"vv9ALvvavvQGyvvjvvXhSvv(A
G OGQIGyzP*#*gOGCTAD}Q|T|h:

k
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<WzfGCM9_QG}LQiGCW}(y?<9y]}9f.
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EPG@vv~!vvRY|vvzvvwvv+vv?GCWvvQhYG:SvvAvvDvv}vv9Qjpvv{f|vv=vvzvvkGyvvAvvgvv(*vv̂*vvAvvJvvOOfvv̂CSvv9S
Gyvvtvv+vv}vv?G}Yvvz+?yvvPyvvxGCWvvQhY,|vvhG}LvvP<vvgvv_G:fvvAvv=vv9QGyvvR*vv9OGJGCAvvJvvtvvtvv?pvv,P|vvAvv&
hGBvvTvv9FvvQGyvvAvv,CYvv+vv=vvB6vv9@vvzvvxGyvvP|vv?.C|vv9pvv,G:SvvAvvDvv}vv9Qivv+vvQGC=vv9VvvQGyvvPj*vvwvv(ffvv̂
$v+v8v?svQhVpv{f|v=vzvkGyvAvgv(*v̂LvTv>fv̂CSv9S|v9@v=vtv)|v#CYv{GyvO*v#|v]v9pv9
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Gyq(GFOGyA,D*A~Opg%9IA)@9Q*N!RYGCzw+?(163).
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EPGCvv=vvBfvvGvvRGCTvvvAvvDvv}vvQfvv#;vv(*vv{Gyvv"vvtvvOpvv{!vv&*vvTvvAvvJvvu@vvgvv(*vv]vv9
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<vvgvv}vvzvvAvv&Gyvv(_vv"vv+vv?,
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yvvzvv"vvtvvOivv+vvQGyvvtvv9<vv{yvvzvvAvvJvv(*vv{|vvavvQhIvv9
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(163)G!dQ:!ZQ,GCZOQ!qT&,U20.

(164)G!dQ:<T+~,GCZOQ!qT&,U327.
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vvvvvGyAg(*^p,I9y?fOeG:SAtQGQG:FA}9f,

EPGAvvvtvvvB<vvv9CWvvvQhYG:SvvvAvvvDvvv}vvv9QjC\vvvQGQ!vvvAvvv+vvvGvvv?hsvvv(YIvvvQHChG\vvvavvvQG<vvv9J
OGLvvz+?,pvv{f@vvgvv+vv_|vvtvvOGQGyvvAvvgvv(*vv̂*vvAvv~<vvAvvJvvO*vvOsvv+vv}vv?@vvzvvxG}\vvQGQGyvvAvv,;vvAvvTvv>fvv̂
CS9SCs{Gyt+}A_GyA9y+A_:

1vvvvv@vwvzvqv?G}Yv(dGyvAv,Avtv%v9Gyv]vQQ<vgvO_vQM|vtv9<v{G:SvvAv%v;vv9JG:fvAv+v9O*v?
hi+QG:fA+9O*?.

2vvvvv@wzq?EY;M@zxG}Y(dChGSA=OGy%9.

Cvv~LvvAvvTvv>!vvZvv+vv>GCTvvAvvDvv}vvQpvv,GBvvTvv9QIfvv̂hpvvuIvvZvvAvv&pvv,QCSvvv}vv9dGCWvvQhY.
C|vv9EPGvvv9fG:SvvAvvDvv}vv9QGC||vv#fvvz+&svvQ\vv9
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pvv{f;vvO*vvO!vvZvv+vv>GCTvvAvvDvv}vvQpvv,GBvvTvv9QI*vvAvv~
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Ey+&Gyvvqvv(GFvvOivv+vvQGCOpvv(fvv?IvvAvv)@vv9Q*vvN;vvtvvu
GBaQI{GygtO(165).

vvvvvGyAg(*^p,I9y?Gy]}9f|#=+hGCM9_Q

:*vvAvvQ@vv>fvv̂fvvtvvOGyvv]vv}vv9f|vv#=vv+vvhGCMvv9_vvQpvv,Gyvv(Gsvvh@vvjvvavv+vv?=vv+vvhGBvvTvvv9FvvQ
GyvAv,svO@vzvJvu<v9CTvAvDv}vQ,hE!v}v9*vAv~GyvAvqv9hVfv9OI<v+"v&h<v+#$v+v8v?Gyv]v}v9fIv(d|vtvOGQ
GBvvTvv9QIGyvvAvv,*vvAvvJvv}vvzvv%vv9vvv{|vv#_vvQpvv,GyvvgvvtvvO.h:@vvjvvavv,@vvzvvxGyvv%vv+vv8vv?pvv,=vv+vvhG}Ivv(Gd
CvDQ|#75<9C8?|#s+}?GBT9FQGCAJtt?(166).

Hvvvvv!d9eGyAz|_i+QGyAq]+\f^G:SAD}9QGB9QF,

h*vvAvv}vvDvv{$vvPGGyvv"vvdvv9efvv}vv(|vv9
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$vvPGGyvvtvv9!vv(f<vvWvvzfGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QGBvv9QFvv,<vv+#GCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?GyvvAvv,
Ev9QS!vWv9_v%v9pv,GyvOhdGCAvtvO|v?GsvAvZv9O*v9

k
,h@vzvxGyvAv,@v]vavzvh<v9:SvAvDv}v9Qpv,GyvOhd

Gyv"v9|v+v?.h*vgvO$vPGG::v9gGyvAvWvvQ*vgv,C|vQG
k

\vQhQ*v9
k

|v#Gyv"v9Iv+v?Gyvtv9!v(!v+?.hGyvgvzv?pv,Pyvx
$v,CfGCMv9_vQGyvAv,*vAv~@vjvav+vAv%v9<v}v(Fv>$vPGGyv"v}vb|v#Gyv]v}v9f*v}vwv#Cf;vOKpv,
GyOhdGCAtO|?<9yWw{hGy(YrPG@&GyPj*}w#Cf;OK<&p,GyOhdGy"9|+?.

(165)G!dQ:GCZOQ!qT&,U327-328,h!ZQ,GCZOQ!qT&,U20-21.

(166)G!dQ:<T+~,GCZOQ!qT&,U329.
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vvv}vv9:*vvWvvAvvQW$vvPGGyvv"vvdvv9e|vv#Fvv%vv?CLvvQi\vvQhQIfvvtvvOG@vvqvv9bCvv"vv9Fvv,|vvhGyvvOhyvv?
GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qvvv{FvvQGA:ReyvvzvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9Qpvv,@vvzvvxGyvvOhyvv?(167).h$vv(
G:v9g!v}v+v{E]@vQFv+vJv&pv,Gyv(Gsvh,PyvxCfGyvOhyv?GCZvOQIyvQCSGC9dE!v}v9@vTvgv)|v#
hQGAGyvAvz|v_fv̂GSvAvDv}v9QG7v9pv,GBv9QLE]\v}v98v9Fv9svO@vAvgvQVyv&|v#|vgv(sv9Jpv,
GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.h*vAvJvtvu$vPGGyv]v}v9f|v#Lv;dsv+v9e$v+v8v?JvAvZv?<vAvgv(*v̂
GCTvAvDv}vQfv#GBvTv9FvQGyvAv,@vzvJvtv&.h$v(@vgv(*v̂*vOpvhyvzv}vTvAvDv}vQpv,|vtv9<v{GyvAvRG|v&<vzOGA
CsT9WGy]}9f.

hyvvPyvvxpvv{!vv&yvv#*vv|OjE]EAvv9b\vvQQ6vv+vv8vv?Gyvv]vv}vv9f,GyvvAvv,Evvzvvx<vv}vvtvvAvv]vv)GyvvgvvtvvO
GC=vvQe<vv+"vv%vv9h<vv+#GCTvvAvvDvv}vvQIvvuGAvvzvv(dIvvzvv&pvv,|vvavv9yvv=vv?GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q
<vv9yvvAvvgvv(*vv]vv9JGCTvvAvvJvvtvv?yvv&.fvvz+&pvv{!vv&:*vvwvv(f$vv"vv9cCj|vv=vvQQsvv9!vv(PyvvAvvgvvz+uE<vvQGefvvtvvO
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(167)G!dQ:GCZOQ!qT&,U351.

(168)G!vdvQ:Iv}vOVv(sv,Vv9$v_,GyvWvQvv9JGCWvAvQvv?:_v=v+vgvAv%v9hCIvwv9|v%v9pv,Gyvtv9!v(fGCZvQjhGCtv9Qf,
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GCAtO|?v9p?,EP:*T}KGyt9!(f<9yAz|_|#<g]%9OhfGy=g^G6LQ.
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Cf@vvAvv(GpvvQpvv,G:SvvAvvDvv}vv9QhGCTvvAvvDvv}vvQVvvQhW
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!G:SAD}9QGJGyZ9A?yz]}9f

*vtvAvZvQGyvAvz|v_fv̂G:SvAvDv}v9QGBv9QFv,$v"v9fv̂QCSGC9dGCTvAvDv}vQhGyvgv(GFvOGyvAv,
Lvvtvvtvv%vv9.h|vv#Cvv~pvv{!vv&:Kvv(RGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QGJivv+vvQGC=vv9VvvQIGyvvAvv,@vvwvv(ffvv̂
$vv+vv8vv?svvQhV.h*vv}vvwvv#@vv=vvQ*vvQ$vvPGG::vv9gpvv,GyvvQivv=vv?pvv,@vvWvvGvv+vvhG:SvvAvvDvv}vv9QGJGBvv9QFvv+vv?
GyvvAvv,@vvwvv(fpvv,Yvv+vvjvv?E!vvWvv9A|vvWvvQhfvv9JE!vvAvv9Fvv+vv?Evv9QS!vvWvv9_vv9
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GC9d,vvqvAvKCSv(GbFvO*vOIC|v9e|v"vAvGv97v9hR*v9OIIvGv~:v9Q7v9GyvOhy+?h@vz|v_IvZv(yv%v9
f^GC(GOG}hy+?<zSg9Q|gAOy?...GyN(170).

!GCTAD}QGyZ9yKyz]}9f

*vWvAvQWpv,Gyvtv9Fv~<v9:SvAvDv}v9Qyvwv,*vZv=vK_vQpv9
k
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|vvv#Ohyvvv?G:SvvvAvvvDvvv}vvv9QChVvvvQvvvv?|vvv|SvvvTvvv?pvvv+vvv%vvv9,CjCfLvvv}vvv{vvvv{
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|vvv"vvv%vvv}vvv9Fvvv"vvvTvvv+vvv?@vvvzvvvx
GyOhy?.h:*WAQW<gOPyxp+&CjVQWBLQ(171).

(169)G!dQ:GCZOQ!qT&,U411.

(170)Iv(dCGv+v?G:SvAvDv}v9QGJGyvOhy+?GC=v9VvQI,G!vdvQGCtvO|v?,zfv(G|v{@vav(QG:SvAvDv}v9QG}Fv"v=v,y,|v#
$PGGywA9H.

(171)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU353.
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*vQ@v>fvtvOGyv]v}v9ffv}v(|v9
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<vgv̂G:yvAvRG|v9Jfv̂fv9@vuGCTvAvDv}vQGCAvgv9svO.vv}v9C!v&

*vvQ@vv>pvv,Gyvv(svvBPG@vv&GyvvAvvRG|vv9J|vvtvv9<vvzvv?fvv̂fvv9@vvu$vv+vv8vv?Gyvv]vv}vv9f.hEvvDvv{$vvPgG:yvvAvvRG|vv9J
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ptQ@+#|AA9<gA_.
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vvvvvCOGAG}svTvv9W,*vvzvvAvvReGCTvvAvvDvv}vvQGC||vv#yvv&<vvzOGAsvvTvvbSvv"vv(jsvvOQg76<vv9C8vv?|vv#
sv+v}v?G:SvAvDv}v9QGC||v#fvz+&.vv}v9Kv(RpvQVsvTvbE\v9pv,,E]Fv9!v>GyvtvTvvbGyvTv"v(j
GCgA9O,hPyxEPGv9fGygtO*ja,J9_Q@A}+R<OQF?f9y+?|#GBa(QI(172).

vvvvv*vzvAvReGCTvvAvDv}vQfv"vO;vtvuGBvavQIv{GyvgvtvO<v{Lvav9Q$v+v8v?Gyv]v}v9f<vPyvx,hC9
vvv9!vvB@vvzvvxGyvv%vv+vv8vv?;vv{Ivv{GCTvvAvvDvv}vvQ<vv}vvtvvAvv]vv)GyvvgvvtvvOGC=vvQe<vv+"vv%vv}vv9pvv,=vv+vvhIvvtvv(svv&
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1vvvvvs+}?G:SAD}9QG}Y\GC||#fz+&.
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1vvvvv!ZrG}Q<9MGyA,@~;Z+z%9.

2vvvvv!ZrG}Q<9MGyA,v9fGCTAD}Q*A(sh;Z+z%9f"OE<QG|&ftOGy]}9f.

(172)G!dQ:GCZOQ!qT&,U354.

(173)G!dQp,$PGGCg"):GCZOQ!qT&,U356.

268



h*v}vDv{GC=vzvkGCAvJvZv{<vgvO$vPgGyvgv}vz+?GAvTv9<v+?sv+v}v?GBvTv9QIGyvAv,*vAv~GyvAvgv(*v̂
f^CS9S%9(174).

Lvvvvv@tO*Q!d~Gy]}9fGy(_"+?yzAz|_f^G:SAD}9QG}F"=,

*vv;Ivvefvv̂!vvdvv~Gyvv]vv}vv9fGyvv(_vv"vv+vv?yvvzvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QGBvv9QFvv,fvv}vv(|vv9
k

C8vv9
@v"vWv)A|v#Iv+vEG}Yv{,$v+v8v?fv9|v?@v9<vgv?yvzvOhyv?GCZvOQIyvQCSGC9d@v]vavzvh<v}v%v}v?
GyvvAvvz|vv_fvv̂GSvvAvvDvv}vv9QGJ|vv(G_vv"vv,hVvvQvvv9J@vvzvvxGyvvOhyvv?pvv,GBvv9QL.h@vvgvvO@vvzvvxGyvv"vvdvv~
pvv,Gyvv(GsvvhhSvv+vvzvv?FvvO*vvOI|vv#hSvv9Fvv{Gyvv]vv}vv9fG:@vvqvv9svv,yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,G<vvAvvOfvvAvv%vv9
GyvvOhdGCZvvOQIyvv%vvPGG:SvvAvvDvv}vv9Q.hC9vvv9!vvB$vvPgGyvvOhd<vvAvvzvvrpvv,cvvQhpvv%vv9GyvvTvv+vv9Svv+vv?
hG:svAvZv9O*v?vv}v9<vAvzvr|v#Iv+vEIvGv~GSvAvDv}v9QG7v9pv,GyvOhdG}LvQihpvzvTvqvAv%v9:v9g
@vvzvvxG:SvvAvvDvv}vv9QGJ,pvv{fPyvvx*vvTvvAvvAvv=vvhh<vv9yvv]vvQhQIGLvvAvv;aG}Ivvwvv9eGyvvtvv9!vv(!vv+?yvv%vvPg
Gyv"vdv~<v9LvAv;aGyvOhdGyvAv,@v"vWv8v%v9.h*v}vwv#|v;Ivdv?|vdv9$vQG:LvAv;a<v+#$vPgGyv"vdv~
|v#Lv;dEFvQGAGCtv9Q!v?<v+#!vdv9eGyvAvz|v_GyvAvqv]v+v\fv̂G:SvAvDv}v9QGBv9QFv,(175)h<v+#
Gy"d9ei+QGyAq]+\(176),I+E*A]K|#Pyx|9*\:

(1)|#I+EGy"a9bG@jQGp,

*vvtvvAvvZvvQ@vvavv=vv+vvu!vvdvv9eGyvvAvvz|vv_GyvvAvvqvv]vv+vv\<vvZvvqvv?fvv9|vv?fvv̂G:SvvAvvDvv}vv9QGJpvv,GyvvOhd
Gyvv"vv9|vv+vv?.h*vvP$vv>Fvv9!vv>|vv#Gyvvqvvtvv&E]@vvz*vv+vvO$vvPGG::vv9gGSvvvAvv"vv9OG

k
E]C!vv&*vvgvv=vvQfvv#@vvqvv%vv~

GCWvwv;JG:svAvZv9O*v?yvzvOhdGyv"v9|v+v?,vv}v9*vgv=vQfv#GyvQiv=v?pv,|vTv9fvOI@vzvxGyvOhd|v#
Lv;d\v}v9fG:SvAvDv}v9QGJGBv9QFv+v?pv+v%v9(177).<v+OC!v"v9:!v|*vO$vPGG::v9gGyvAvqv]v+v\,
h!vvQipvv+vv&@vvwvvQ*vvTvv9

k
yvvzvvAvv}vv+vv+vvRpvv,@vvWvvGvv+vvhG:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vv+#GyvvOhdGyvv"vv9|vv+vv?hGyvvOhd

GCAvvtvvO|vv?.h$vv(Evv+vv+vvR:*vvTvvAvv"vvOE]|vv=vvQQsvv9!vv(P|vvgvvtvv(d,PyvvxCfG:SvvAvvDvv}vv9QG}Fvv"vv=vv,
*v}vwv#Cf*vAvgvQVyvzv}vMv9_vQhGCgv(sv9JGCMvAvzvqv?pv,GyvOhdGCAvtvO|v?|vDvzv}v9*vAvgvQVyv&pv,
GyvvOhdGyvv"vv9|vv+vv?.hyvv%vvPGpvv{fGsvvAvvZvv9Q!vvdvv9eGyvvAvvz|vv_fvv̂GyvvOhdGyvv"vv9|vv+vv?pvvtvvbE!vv}vv9*vvtvvzvv{|vv#
BCv9Qgpv,\v}v9fG:SvAvDv}v9QG}Fv"v=v,,_v9C9C!v&*vgvGvRfv#@v(pv+vQGAv}v9*v?Gyvtv9!v(!v+?Gyvwv9pv+v?
yvv%vvPGGyvv"vv}vvb|vv#G:SvvAvvDvv}vv9Qpvv,GyvvOhdGCAvvtvvO|vv?.yvvPyvvxpvv{!vv"vv9!vvJvv=vvPpvv,$vvPGGyvvZvvOO|vv9
*vtvQQgGyv"vdv9eiv+vQGyvAvqv]v+v\|v#G|vAvOGO!vav9bGyvAvz|v_E]=v+vhG:SvAvDv}v9QGJpv,GBv9QL,

(174)G!dQ:GCZOQ!qT&,U355.

(175)hGCD{f^$PGGy"d9e$(!d9eGyAz|_f^G:SAD}9QGB9QF,p,Gy(:*9JGCAJOI.
(176)hGCD{f^$PGGy"d9e$(!d9eGyAz|_f^G:SAD}9QGB9QF,p,Gy+9<9f.
(177)G!dQ:GCZOQ!qT&,U356-357.
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<ZQaGy"dQf#GyOhdGyA,@RGhdGy"W9Wp+%9S(GAv9!BOh:
k
!9|+?Ch|AtO|?.

h*vv;Ivve|vv#Fvv%vv?CLvvQiC!vv&*vvWvvAvvQWyvvzvvAvvz|vv_fvv̂G:SvvvAvvDvv}vv9QGBvv9QFvv,pvv,Gyvv"vvdvv9e
GyvvvAvvvqvvv]vvv+vvv\\vvvQhQIE<vvvQGeG@vvvqvvv9bCvvv"vvv9Fvvv,<vvv+#GyvvvOhyvvv?GCZvvvOQIyvvv;SvvvAvvvDvvv}vvv9Qh<vvv+#GyvvvOhyvvv?
GCTvAvtvav=v?yv;SvAvDv}v9Q<vWvzf@vav=v+vu$vPGGyv"v}vb|v#Gyv]v}v9fG:@vqv9sv,.h$v(G:v9giv+vQIv=vP
PyvxCffvtvOGyvAvz|v_E!v}v9*v=vQe<v+#GCTvAvDv}vQh$v+v8v?Gyv]v}v9f,Iv+vE@vzvAvRe$v+v8v?Gyv]v}v9f
<vvAvvgvv(*vv̂GCTvvvAvvDvv}vvQfvv#GBvvTvv9FvvQGyvvAvv,@vvzvvJvvtvv&!vvAvv+vvGvv?;vvtvvuhGIvvO|vv#GCMvv9_vvQGCWvv}vv(yvv?
<vv9yvvAvvz|vv_.h|vv#Cvv~:*vvwvv(f$vv"vv9cCj|vv=vvQQsvv9!vv(PyvvAvvgvvz+uG!vvgvvtvv9O$vvPGGyvvgvvtvvOfvv̂VvvQW
fvvtvvOG@vvqvv9bCvv"vv9Fvv,<vv+#GyvvOhyvv?GCZvvOQIyvvQCSGC9dhGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv&.vvv}vv9Cf$vvPG
GyvvWvvQW|vv#Vvvz!vv&Cf*vvtvvzvv{|vv#pvvgvv9y+?$vvPgGyvvZvv(QI|vv#Yvv(QGyvv]vv}vv9fG:@vvqvv9svv,pvv,>vv9*vv?
G:SvvAvvDvv}vv9QG}Fvv"vv=vv,.EPEfvvvDvv+vvQG

k
|vv#GyvvOhdGyvv"vv9|vv+vv?@vvQpvv̂E<vvQGeG@vvqvv9bCvv"vv9Fvv,|vvhGyvvOhyvv?

GCZvvOQIyvv;SvvvAvvDvv}vv9Q}8vv9@vvQipvv+vv&svv+vvOG
k

fvv̂Svv+vv9O7vv9Gyvv(_vv"vv+vv?.h;vvGvv~<vv9yvvAvv9[fvv#@vvavv=vv+vvu
$vPGGyv]v}v9fpv,Esvz+}v%v9.hyvgv{G::v9gG}vvDvQ|v(\v(fv+v?pv,$vPGGyvWvzf$v(PyvxG::v9g
GyvPj*v"vAv%vGv&!vdv9eGyvAvz|v_iv+vQGyvAvqv]v+v\,EP:*vWvAvQW<v}vtvAv]v)CIvwv9eGyv"vdv9eGCPvv(Q
GyvvvAvvvz|vvv_fvvv̂G:SvvvAvvvDvvv}vvv9QGJpvvv,GBvvv9QLE<vvvQGeG@vvvqvvv9bCvvv"vvv9Fvvv,|vvvhGyvvvOhyvvv?GyvvvAvvv,*vvvtvvvhpvvv+vvv%vvv9
G:SAD}9Q.

(H)|#I+E!a9bGy]}9f

*vvAvv+vvK!vvdvv9eGyvvAvvz|vv_ivv+vvQGyvvAvvqvv]vv+vv\@vvjvvavv+vv?fvvOOIvvOO|vv#GCMvv9_vvQ@vvAvv}vvDvv{fvv}vv(|vv9
k
pvv,

!vvRYGCzvvwvv+vv?hGyvvtvv+vv(OGyvvtvv9!vv(!vv+?Gyvv"vvtvvO*vv?hfvvOeG:SvvAvvtvvQGQG:FvvAvv}vv9fvv,.h*vv"vv=vvjvv,Cf*vvwvv(f
Gyvv]vv}vv9fVvv9|vv;

k
yvvwvv{$vvPgGCMvv9_vvQOh!vv}vv9:vvRFvv?(178).C|vv9Gyvv"vvdvv9eGyvvAvvqvv]vv+vv\pvv{!vv&*vvAvv]vv}vv#

!vv(fvv_|vv#Gyvv]vv}vv9f:Chyvv%vv}vv9\vv}vv9f|vv#Jvv9_vvQIvvOOI$vv,GCMvv9_vvQPG7vv9GyvvAvv,*vvjvvavv+vv%vv9
Gyvv"vvdvv9eivv+vvQGyvvAvvqvv]vv+vv\.<vv+OCfGyvv"vvdvv9eGyvvAvvqvv]vv+vv\*vvAvv}vv+vvRfvv"vv&pvv,C!vv&*vvTvv}vvKyvvzvv}vvTvvAvvDvv}vvQ
<vv9yvvAvvgvv9svvOfvv̂@vvjvvavv+vv?<vvgvv̂@vvzvvxGCMvv9_vvQChvvvzvv%vv9.hCvv9!vv+%vv}vv9\vv}vv9f|vv#=vv+vvhGCMvv9_vvQ
Sv(GAvv9!vB:v9Q*v?Ceiv+vQ:v9Q*v?.CjCfGyv"vdv9eGyvAvqv]v+v\*v(Svh|v#!vav9bGCMv9_vQGyvAv,
*vv}vvwvv#@vvjvvavv+vvAvv%vv9<vv9yvv]vv}vv9f.h$vv(G:vv9gFvvO*vvQ<vv9yvvAvvz*vv+vvOPyvvxCfGyvv%vvOa|vv#$vvPGGyvv"vv}vvb|vv#
Gyvvv]vvv}vvv9fG:@vvvqvvv9svvv,$vvv(@vvvz|vvv_G:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,|vvv#=vvv+vvvhGCgvvv(svvv9JGyvvvAvvv,*vvv}vvvwvvv#Cf
*vAvgvQVyv%v9pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.hyv%vPGGyvTv=v>pv{f|v#GCJv=vPCf*vAvTvh$vPG
Gyv]v}v9fy+Wv}v{=v+vh@vzvxGCMv9_vQ,<vJv+vE@vwv(fyvzv}vTvAvDv}vQIvQ*v?G:LvAv+v9Q<v+#GyvAvgv9svO
f^\}9f<g^GCM9_QChvz%9.

(178)G!dQ:GCZOQ!qT&,U358.
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(3)G:SAD}9QGJGyZ9A?yz]}9f

*vvvtvvvAvvvZvvvQGyvvvAvvvz|vvv_fvvv̂G:SvvvAvvvDvvv}vvv9QGBvvv9QFvvv,pvvv,Gyvvv"vvvdvvv9eivvv+vvvQGyvvvAvvvqvvv]vvv+vvv\fvvv̂CYvvv{
G:SvAvDv}v9QhGyvgv(GFvOGyvAv,Lvtvtv%v9,yvPGpv{!v&:Kv(RGyvAvz|v_<v}vtvAv]v9gfv̂G:SvAvDv}v9QGJiv+vQ
GC=vv9VvvQIGyvvAvv,@vvwvv(ffvv̂$vv+vv8vv?svvQhV.h$vv(@vvtvv+vv+vvOivv+vvQ|vv=vvQQsvv9!vv(!vv9

k
<vv{E!vv&*vvAvvgvv9QVpvv,

Gyvv(Gsvvh|vvhGyvv%vvOa|vv#GSvvAvvJvvOGK!vvdvv9eGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9Q.EP*vvAvv}vvDvv{PyvvxGyvv%vvOa
fvv}vv(|vv9

k
pvv,\vv}vv9fQCSGC9dGyvv(_vv"vv,6vvOa@vvWvvGvv+vvgvv&fvv̂G:SvvAvvDvv}vv9Qpvv,GBvv9QL,Svv(GA

vv9fPyvxG:SvAvDv}v9Q|v=v9VvQG
k
Chiv+vQ|v=v9VvQ.hyvgv{G::v9gGyvPj*vtvQQgGyv"vdv9eGyvAvqv]v+v\pv,

$vvPGGyvvZvvOO$vv(G}vvvDvvQpvv9fvvz+?pvv,\vv}vv9fG:SvvAvvDvv}vv9Q.EPKvv+vvRPyvvxGyvv"vvdvv9efvv}vv(|vv9
k
GyvvAvvgvv9svvO

fvv̂@vvjvvavv+vv?vvv{C!vv(GYG:SvvvAvvDvv}vv9Q,Svv(GAvvv9f|vv=vv9VvvQG
k
Chivv+vvQ|vv=vv9VvvQ.vvv}vv9Kvv+vvRC*vv]vv9

k
Cf

*vwv(fG:SvAvDv}v9QIv{Gyv]v}v9f!vtvO*v9
k

Chfv+"+v9
k

Chpv,Yv(QILvO|v9Jpv"v+v?ChEOGQ*v?*vtvO|v%v9
GCTvAvDv}vQE]GCWvQhY(179).h*vgvO$vPGGyvAv(Svhpv,|vqv%v(eG:SvAvDv}v9QGyvZv9yvKyvzv]v}v9fC|vQG

k

Ivv=vvPG
k

,EPEf|vv#Vvvz!vv&@vvWvvGvv+vvhJvvAvvzvvrC!vv(GYG:SvvAvvDvv}vv9Qivv+vvQGyvv(_vv"vv,,h$vv,Gyvvjvv9*vv?GyvvAvv,
*AtQQ|#CFz%9!d9eGy]}9f<Zq?f9|?.

(4)GyAg(*^

MvAvzvr|vtvOGQGyvAvgv(*v̂GyvPj@vzvAvRe$v+v8v?Gyv]v}v9f<vzOGFv&pv,cv{Gyv"vdv9eGyvAvqv]v+v\
<vv9LvvAvv;a!vv(YG:SvvAvvDvv}vv9QhGBvvavvQGC||vv#|vv"vv&.pvvqvv,Ivv9yvv?GyvvAvvz|vv_|vv#Jvv9_vvQIvvOOIpvv{f
|vv=vvzvvkGyvvAvvgvv(*vv̂*vvjvvavv,=vv+vvhGBvvTvv9FvvQGCAvvJvvtvvtvv?;C|vv9pvv,Ivv9yvv?GyvvAvvz|vv_|vv#=vv+vvhGCMvv9_vvQ
pvv{f|vv=vvzvvkGyvvAvvgvv(*vv̂*vvAvvJvvOOfvv}vv(|vv9

k
|vv#Lvv;dGCqvv9h\vv9J<vv+#$vv+vv8vv?Gyvv]vv}vv9fhGCTvvAvvDvv}vvQ

GCAvgv9svO.hC*v9
k

vv9fG}|vQpv{f|vtvOGQGyvAvgv(*v̂:*vR*vOpv,$vPGGyvqvQVfv̂75<v9C8v?|v#
svv+vv}vv?GBvvTvv9QIGCAvvJvvtvvtvv?.h$vv(G:vv9g|vvQivv(Hfvv"vv&,pvv9yvvAvvz|vv_Gyvvqvvgvv9dpvv,$vvPGGyvvZvvOO$vv(
GyvvPj*vv|OjE]Opvvh@vvgvv(*vv̂vvv9|vv{*vvjvvavv,=vv+vvhGBvvTvv9FvvQGCAvvJvvtvvtvv?.hyvv%vvPGpvv{!vv"vv9!vvJvv=vvPCf
*vvvqvvv]vvv,GyvvvAvvvz|vvv_|vvv#=vvv+vvvhGCMvvv9_vvvQE]GSvvvAvvvJvvvtvvv9bGCTvvvAvvvDvvv}vvvQyvvvAvvvgvvv(*vvv̂vvvv9|vvv{*vvvjvvvavvv,vvvv{
GBvTv9FvQGyvAv,AvtvB<v&,|vDvzv&pv,Pyvx|vDv{GyvAvz|v_|v#GCMv9_vQGCJvOOI.h|vhPyvxpv{f
Gyvv"vvdvv9eivv+vvQGyvvAvvqvv]vv+vv\*vvwvvQS$vv(G6LvvQ|vv=vvOCGyvvAvvgvv(*vv̂G@vvRFvv,,EP:*vvAvv+vvK@vvgvv(*vv̂
GCTvAvDv}vQGCAvgv9svOE:

q
pv,IvOhO75<v9C8v?|v#sv+v}v?GBvTv9QIGCAvJvtvtv?.h$v(G:v9g*vtvzv{pv,

Gyvv(Gsvvh|vv#pvv9fvvz+?$vvPgGyvvZvv(QI|vv#Yvv(QGyvv]vv}vv9fG:@vvqvv9svv,.hGyvvgvvzvv?pvv,Pyvvx$vv,Cf
Gyvv%vvOa|vv#GyvvAvvgvv(*vv̂<vvZvvqvv?fvv9|vv?$vv(Fvv=vvQGyvv]vvQQGyvvPjCYvv9HGCTvvAvvDvv}vvQ!vvAvv+vvGvv?;vvtvvu
GBvvavvQIvv{GyvvgvvtvvO.hyvv#@vvAvvJvvtvvu@vvzvvxGyvvZvvqvv?pvv,GyvvAvvgvv(*vv̂_vv9C9C!vv&@vvgvv(*vv̂FvvRFvv,:
*ja,=+hGBT9FQGCAJtt?.

(179)G!dQ:!ZQ,<JEp,!d~\}9fG:SAD}9Q,U12vvvv15.
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2vvvvvGyAz|_f^G:SAD}9QG}F"=,<(GSa?$+89JGy]}9fGyOhy+?

*vvQ@vv>!vvdvv9eGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QGBvv9QFvv,fvv}vv(|vv9
k
pvv(GFvvOfvvO*vvOISvv(GAyvvzvvOhyvv?

GCZvOQIyvQCSGC9dChGyvOhyv?GCTvAvtvav=v?yv&ChGCTvAvDv}vQGC"vAvqvh<vzIvwv9|v&.hQiv=v?pv,@vgv}v+v~
@vvvzvvvxGyvvvqvvv(GFvvvOh@vvvqvvv9O*vvv9

k
yvvvzvvvtvvv+vvv(OGyvvvAvvv,@vvvtvvvQQ$vvv9!vvvdvvv~Gyvvv]vvv}vvv9fGyvvv(_vvv"vvv+vvv?hGyvvvAvvv,;vvvO|vvv#fvvvOO

GCTvvAvvDvv}vvQ*vv#GCAvv9Myvv%vv~G:!vvAvvqvv9Y6vvPGGyvv"vv}vvb|vv#Gyvv]vv}vv9f,pvvtvvOG:vv&Gyvv=vvJvvEE]E!vvWvv9A!vvdvv9e
Oh[yvvvzvvvAvvvz|vvv_fvvv̂G:SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?.hsvvvO<vvvOC$vvvPGG::vvv9gpvvv,fvvv9e1957fvvv"vvvO|vvv9
GsvvvAvvvQIvvvB@vvv"vvv?GBvvv=vvvQGAGyvvvAvvv9<vvvgvvv?yvvvzvvvGvvv}vvvgvvv+vvv?G:SvvvAvvvWvvv9Q*vvv?CGvvvzvvvUChQh<vvv9E!vvvWvvv9AzYvvv"vvvOhb
yvvzvv]vv}vv9fhGCgvv(!vv?GC9y+?yMvvAvv[<vv9yvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QGJG}hQh<vv+?pvv,CpvvQ*vvtvv+vv9.hpvv,
fvvv9e1958GsvvvAvvvQIvvvBzGyvvvgvvvZvvv=vvv?G}hQh<vvv+?yvvvzvvvAvvvgvvv9hfG:svvvAvvvZvvv9OjyE!vvvWvvv9A!vvvdvvv9eyvvv]vvv}vvv9f
G:SvAvDv}v9QGJG}hQh<v+?pv,GBv9QL@v"vqvPg$v+v8v9Jh_v"v+v?@vgv+vOGyvAvz|v_yvOizhvv9yv?\v}v9f
ChQh<+?y@"Wzy%PGGyjQV.C~@(GyBGyOQGS9JhGCWQhf9Jp,$PGGyWzf(180).

hC*vvvv9
k

vvvvv9fG}|vvvvQpvvvvtvvvvOEvvvvMvvvv]vvvvB@vvvvzvvvvxG@vvvv%vvvv(Ofvvvv#E!vvvvWvvvv9ACFvvvv%vvvvRIOhy+?yvvvv]vvvv}vvvv9f
G:SvAvDv}v9Q,<vgv]v%v9Esvz+}v,|vDv{Yv"vOhbGCgv(!v?GCAv=v9Oyv?h\v}v9fGyvtvQhVGyvPjC!vWvz@v&
<vgv̂OhdCpvQ*vtv+v9GyvjvQ<v+?(181),hGC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Q.h<vgv]v%v9G6LvQ
Oh[h$,Gy(v9y?GyOhy+?y]}9fG:SAD}9Q.

hIv+vEEfGC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Q@v|OjOhQG
k

vv=v+vQG
k
pv,@vWvGv+vhG!vAvtv9d

QDhSG}|vv(GdGyvvgvvQ<vv+?<vv+#GyvvOhdGCAvvgvv9svvOI;vvtvv+vvtvv9
k
yvvzvvAvvwvv9|vv{G:svvAvvZvv9OjGyvvgvvQN(182),

(180)Ivvv+vvvEsvvvO|vvvB<vvvgvvv̂@vvvzvvvxGCWvvvQhfvvv9J|vvv#svvv=vvv{CpvvvQGOh$vvv,|vvvWvvvQhfvvv9J$vvv(OhFvvv9:fh|vvv9pvvvQj
hChR<vvv(Qfh<vvv"vvvAvvvRfhQ*vvvQhSvvvAvvvQGhSh@vvv+z+"vvv,-<vvv9!vvv+9dhpvvv9fGKvvv#hRhyvvv(@vvv9S,vvvv}vvv9s

o
vvvOe<vvvgvvv]vvv%vvv9G6LvvvQ|vvv#svvv=vvv{

$v+v8v9JOhy+?$v,:G@v}vgv+v?GyvOhy+?yvzvOQGSv9JGyv%v9Opv?E]@vWvGv+vhh>v9*v?G:SvAvDv}v9Qpv,GyvOhdG}Fv"v=v+v?|vWvvQhYA

P P I,hHvvzvvUChQh<vv9(|vvWvvvQhYHvvzvvUChQh<vv9),h|vv"vvdvv}vv?GyvvAvvgvv9hfG:svvAvvZvv9OjhGyvvAvv"vv}vv+vv?(|vvWvvvQhYO E C D),
hGyvv=vv"vvxGyvvOh[yvvzvvAvv"vv}vv+vv?hG fvv}vv9Q(|vvWvvQhYGyvv=vv"vvxGyvvOh[).G!vvdvvQfvvQ\vv9

k
|vvqvvZvv;

k
yvvzvvGvv%vv(OGyvvOhy+?GyvvAvv,@vv=vvPd !vvWvv9A

$vvv+vvv8vvv?Ohy+?yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9Qpvvv,:GCZvvvOQ!vvvqvvvTvvv&,U47-64;<vvvTvvv+vvv~,GCZvvvOQ!vvvqvvvTvvv&,U365vvvv367,
hE<vvQG$vv+vv~VvvJvv9@vv?:Gyvv]vv}vv9fGyvvOh[yvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?,U20-25,hz!vvdvv9eGyvv]vv}vv9fGyvvOh[yvv;SvvAvvDvv}vv9Q
G}F"=,@a(QghGAw}?|"&,yGCGz?GCZQ*?yzt9!(fGyOh[,GyT"?25(1969).

(181)C!vvWvvr$vvPGGyvvZvv"vvOhbpvv,Gyvv(Gsvvh<vv}vvtvvAvv]vv)G@vvqvv9svv+vv?Ohy+?C<vvQ|vvAvv%vv9<vvgvv̂OhdCpvvQ*vvtvv+vv9GyvvjvvQ<vv+?Gyvv"vv9_vvtvv?
<vv9yvvzvvjvv?GyvvqvvQ!vvTvv+vv?h$vv,:Svv9Ivv{Gyvvgvv9LhOG$vv(|vv,hpvv(yvvAvv9Gyvvgvvz+9hGyvv"vv+vvGvvQh@vv(ivv(,hPyvvxpvv,IvvR*vvQGf/*vv(!vv+(1966
6vOa@vWvGv+vh!v}v($v9G:svAvZv9OjhEv(*v{|vWv9Q*vgv%v9G !v}v9Fv+v?h|v"vKCsvZv)svOQ|v#Gyv]v}v9fhG}|v9fyv;SvAvDv}v9QGJ
G}Fvv"vv=vv+vv?pvv,<vv;O$vv9.h<vv9yvvAvv9[pvv{fGyvvZvv"vvOhbGCPvvv(Q*vvtvv(e<vv]vv}vvv9fGyvvtvvQhVGyvvAvv,;vvZvvv{fvvz+%vv9|vv#GBvv9QLGyvvOhd
G}fvv]vv9ACh$vv+vv8vv97vv9Gyvvgvv9|vv?ChGCWvvQhfvv9JGBvv9Yvv?GyvvAvv,*vvwvv(fHvv9d!vvWvv9_vv%vv9GyvvQFvv+vvTvvv,pvv,EIvvOiGyvvOhdG}fvv]vvv9A.
h*vWvAvQWCf@vwv(f@vzvxGyvtvQhVJvZvZv?yvAv}v(*v{|vWvQhfv9J<v"v9ACSvUG:svAvZv9OGyv(_v"v,.G!vdvQVvQMzYv"vOhb
GCg(!?GCA=9Oy?h\}9fGytQhVyp,:!ZQ,GCZOQ!qT&,U43vvvv46.

(182)G!dQ|9F9Ap,O*=9F?G@q9s+?E!W9AGC|ST?GygQ<+?y]}9fG:SAD}9Q.
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hC9vvv9!vvB$vvPgGC|SvvTvv?Chd$vv+vv8vv?Ohy+?(183)*vvAvv~E!vvWvv9D$vv9pvv,Hvv9d\vv}vv9fG:SvvAvvDvv}vv9Q
ivv+vvQGyvv(_vv"vv,pvv{!vv"vv9!vvAvv(]OQGSvvAvv%vv9<vvWvv,A|vv#GyvvAvvqvvZvv+vv{yvvzvv(svv(afvv̂|vvOiBCvv9Q$vv9pvv,
@vvWvvGvv+vvhG:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?.Cvv~!vvAvvZvvOi<vvgvvOPyvvxpvv,pvvtvvQICvv9!vv+?
y=JEGy(v9y?GyOhy+?y]}9fG:SAD}9Q.

CvvvvvGyAz|_f^G:SAD}9QGB9QF,<(GSa?GC|ST?GygQ<+?y]}9fG:SAD}9Q

C!vvvWvvv8vvvBGC|SvvvTvvv?GyvvvgvvvQ<vvv+?yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9Qpvvv,G}hd|vvv#!vvv+Tvvv9f/C<vvvQ*vvv{fvvv9e
1974fv"vO|v9@v~GyvAvZvO*vufv̂G@vqv9sv+v?@vzSv+vTv%v9|v#sv=v{GCv"vAv,fvWvQIOhyv?fvQ<v+?(184).

h$vvv,|vvv#Ivvv+vvvEGyvvvWvvvwvvv{Gyvvvtvvv9!vvv(PVvvvQvvvv?|vvvTvvv9Gvvv?(Société anonyme)Ohy+?@vvv]vvv~pvvv,
fvvv]vvv(*vvvAvvv%vvv9Oh:

k
|vvvZvvvOQIyvvvQCSGC9dhOh:

k
CLvvvQi|vvvTvvvAvvvtvvv=vvvzvvv?yvvv&.h@vvvAvvv}vvvAvvvh$vvvPgGyvvvWvvvQvvvv?

<vWvMvZv+v?sv9!v(!v+?|vTvAvtvzv?(Une Personnalité morale)<vwv{|v9*vAvQ@v>fv̂Pyvx|v#!vAv9FvH
sv9!v(!v+?(185).h*vAvTv~$vPGGyvWvwv{Gyvtv9!v(Pfv}v(|v9

k
<v9yv=vTv9_v?h@v(R*vhGCTv|hy+?fv̂=v+vh

GyvvOhdG}fvv]vv9A,hPyvvxfvv#_vvQ*vvuESvv%vv9|vv%vv9pvv,QCSvv}vv9dGC|SvvTvv?.h@vvwvv}vv#CGvv+vv?$vvPg
GC}vv+vvRGJpvv,vvv(8vv9:vvgvv{|vv#|vvZvvzvvJvv?=vv+vvhGyvvOhdG}fvv]vv9AGyvvgvv}vv{fvv̂:vv"vv>GCMvv9_vvQ
GCWvv}vv(yvv?<vv]vv}vv9fGC|SvvTvv?,G}|vvQGyvvPj*vv|Ojpvv,Gyvv"vvAvv+vvGvv?E]<vvqvv+vvrG}fvv=vv9AGyvvAvv,svvO
@vvAvvJvv}vvzvv%vv9.E]Fvv9!vv>Pyvvx*vvAvv+vvK$vvPGGyvvWvvwvv{Gyvvtvv9!vv(Pyvvwvv{

q
GyvvOhdGyvvgvvQ<vv+?GCTvv9Gvv?pvv,

QCSvv}vv9dGC|SvvTvv?,Oh!vv}vv9Evv+vv+vvR<vv+#GyvvOhdGCTvvAvvtvvavv=vv?hGyvvOhdGCZvvOQIyvvQCSGC9d,Fvv9
Kvv"vv>GC|SvvTvv?GCZvv9fvv>GyvvAvv,svvO@vv(GFvv%vv%vv9!vvAvv+vvGvv?yvv%vvPGGyvvAvv}vv+vv+vvR,hLvvZvv(Yvv9

k
pvv,cvv{

i+9H|g+9QOs+uKQjf^CS9S&PyxGyA}++R.

E\vvv9pvvv?E]|vvv9@vvvtvvvOepvvv{f$vvv"vvv9c|vvv#GyvvvOhd|vvv9*vvv}vvvwvvv#Cf*vvv"vvvavvv=vvvufvvvz+%vvv9hYvvvr
GyvvOhdGCZvvOQIhGyvvOhdGCTvvAvvtvvavv=vv?yvvQCSGC9dpvv,Gyvv(svvBPG@vv&,Fvv9Kvvgvv{pvv,G}|vvQ
Yvvgvv(<vv?fvv"vvOIvv9hyvv?@vvZvv"vv+vvqvv%vv9pvv,pvv8vv?|vvgvv+"?.*vv]vv9aE]Pyvvx|vv9*vv(pvvQgVvvwvv{VvvQvvv?
GCTvvv9Gvvv?|vvv#QCSvvv}vvv9dLvvv9U6vvv9Fvvv9*vvvAvvv+vvvKyvvv%vvv9Fvvv9QSvvv?fvvv}vvvz+9JGyvvv]vvv}vvv9f<vvv9Svvv}vvv%vvv9

(183)fvv̂GyvvQivv~|vv#CfzYvv"vvOhbGCgvv(!vv?GCAvv=vv9Oyvv?h\vv}vv9fGyvvtvvQhVysvvOC!vvWvvvrfvv9e1966,Cjsvv=vv{
E!vvWvv9AzGC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Qy.<vv+OCfGyvvZvv"vvOhbGCPvvv(QD*vv=vv9VvvQ!vvWvv9_vv&IvvAvv)G6f}Svv=vv9Hfvv}vvz+?
hSv+v9Sv+v?.Fv9Kvgv{|v#|v+v;OGC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Qh|vRGhyvAv%v9yv"vWvv9_v%v9Gyvqvgv\pv,$vPGGyvZvOO<vOG*v?
yvv"vvGvv9MG@vv%vv(OGyvvOhy+?pvv,Hvv9d\vv}vv9fG:SvvAvvDvv}vv9Q.G!vvdvvQ:$vvWvv9efvv\Yvv9Ob,zGyvv"vvdvv9eGyvvgvvQNyvv]vv}vv9fG:SvvAvvDvv}vv9Q
\vOGCMv9_vQiv+vQGyvAvGv9Q*v?,ypv,:OQGSv9JIv(d\v}v9!v9JG:SvAvDv}v9Qpv,sv(G!v+#Gyv=v;OGyvgvQ<v+?(Gyvtv9$vQI:Fv9|vgv?
GyOhdGygQ<+?,|g%OGy=J(KhGyOQGS9JGygQ<+?,1978),U118.

(184)h$vvPgGyvvOhd$vv,:G}QOfhSvv(Q*vv9hGyvvgvvQGbhGyvvTvv(OGfh|vvZvvvQhyvv=vv"vv9fhsvvavvQhG@vvRGFvvQhG |vv9QGJ
h@(!Uhy+=+9hGyw(*B.

(185)G!dQGC9OI(3)|#G@q9s+?GC|ST?GygQ<+?y]}9fG:SAD}9Q.
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hAvTv96v9GBv9U,vv}v9*v}vwv"v%v9|v#Gyv(pv9A<v9yvAvRG|v97v9:v9gGCTvAvDv}vQ*v#GC||v#yvZv9Av%v~
|vv#OhfIvv9Fvv?E]GyvvQFvv(Ypvv,vvv{Ivv9yvv?fvv̂GyvvOhdGCTvv9Gvv?,h$vv(|vv9*vvOfvv~Cvvtvv?
GCTAD}Q*#p+%9(186).

<v+OCf$vPGGyvWvwv{Gyvtv9!v(P:Mvzv(|v#GCDv9yv>.PyvxC!v&@vQc;vO*vOIvZv?Gyvgv]v(
pvv,QCSGC9dyvv;@vvqvv9b<vv+#GyvvOhdG}fvv]vv9A,OhfCf*vvwvv(f$vv"vv9cCjGQ@vv=vv9W<vv+#svv+vv}vv?
|vTv9Gv?GyvOhyv?Gyvgv]v(pv,QCSGC9dh|vtvOGQ|v9Sv(aKv"v+v&|v(G_v"v($v9|v#pv(GFvO!vAv+vGv?
yv;!vAvqv9Y<v}vRG*v9!vdv9eGyv]v}v9f,h:<vJvOhKGBvTv9FvQyv;SvAvDv}v9QGJGC||v#fvz+%v9,G}|vQ
GyPjsO*TqQf#!A9FHi+Qf9Oy?(187).

hC*vvv9
k

vvvv9fG}|vvvQpvvvtvvvOh\vvvgvvvBG@vvvqvvv9svvv+vvv?GC|SvvvTvvv?IvvvOG
k

CO!vvv):vvvvAvvvAvvv9HCjfvvv]vvv(
pvvvv+vvvv%vvvv9|vvvvtvvvvOGQg5<vvvv9C8vvvv?|vvvv#svvvv+vvvv}vvvv?QCSGC9d.vvvvv}vvvv9FvvvvgvvvvzvvvvBQCSvvvv}vvvv9dGC|SvvvvTvvvv?|vvvvAvvvvjvvvv+vvvvQG

k

(Variable)
(188),<vvJvv+vvE*vv}vvwvv#R*vv9O@vv&fvv"vvOG!vv]vv}vv9eCfvv]vv9AFvvOOChfvv"vvO|vv9*vvtvvQQCIvvO

G}f]9AR*9OIIZA&p,QCSGC9d.

$vvvPGh7vvvOaGC|SvvvTvvv?GyvvvgvvvQ<vvv+?yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9QE]@vvvWvvvGvvv+vvvhG!vvvAvvvtvvv9dQCSGC9d
GyvvgvvQNyvv;SvvAvvDvv}vv9Qpvv,GyvvOhdGCAvvgvv9svvOI|vv#Lvv;d@vvz|vv_GCTvvAvvDvv}vvQGyvvgvvQN|vv#GCgvv(svv9J
hGCMv9_vQGyvAv,svO@vgvAvQ\v&pv,@vzvxGyvOhd.h*vAvGvTvOPyvx<vAvgv(*v]v&@vgv(*v]v9

k
|v"v9Sv=v9

k
fv#

GBvvTvv9FvvQGyvv"vv9=vv?|vv#;vvtvvu@vvzvvxGCgvv(svv9JChGCMvv9_vvQ(189).vvv}vv9Evv9QSGC|SvvTvv?pvv,$vvPG
GyvZvOOChFv&!vWv9WCLvQi|vwv}vzv?yvjvQ\v%v9G}Sv9Sv,,vvAv"v}v+v?Gyv=vJv(KGCAvgvzvtv?<vAvJvO*vO
pvvvQUG:SvvvAvvvDvvv}vvv9QhCh\vvv9fvvv%vvv9pvvv,GyvvvOhdGyvvvgvvvQ<vvv+?GCAvvvgvvv9svvvOI(190).h@vvvtvvvAvvv]vvv,|vvv"vvv9OQGSvvv?
CIvvwvv9eGyvvAvvz|vv_GyvvPj@vv]vvavvzvvh<vv&$vvPgGC|SvvTvv?Cf!vvAvv"vv9hd!vvavv9bGyvv]vv}vv9fhVvvQh_vv&|vv#
F%?,hBC9Qg|#F%?CLQi.

(1)!a9bGy]}9f(GCM9_QGyA,*ja+%9Gy]}9f)(La Garantie du risque)

*v}vwv#GyvAvz|v_yvOiGC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Qfv}v(|v9
k

|v#GBvTv9FvQGCAvQ@v=v?

(186)G!vdvQ:C>vOfv=vOGAv}v+vOfvWv(T,z<vgv̂Fv(G!v>Gyv]v}v9!v9JGyvOhy+?yv;SvAvDv}v9QG}Fv"v=v,,ypv,:
=vv+vv{GyvvWvvQsvv9hj[hBLvvQhf],OQGSvv9JIvv(d\vv}vv9!vv9JG:SvvAvvDvv}vv9Qpvv,svv(G!vv+#Gyvv=vv;OGyvvgvvQ<vv+?(Gyvvtvv9$vvQI:Fvv9|vvgvv?
GyOhdGygQ<+?,|g%OGy=J(KhGyOQGS9JGygQ<+?,1978),U301.

(187)G!dQ:VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U60vvvv61.

(188)G!dQ:GyqtQI(1)|#GC9OIQs~(8)|#G@q9s+?GC|ST?.
(189)G!vvvdvvvQ:GyvvvqvvvtvvvQI(1)|vvv#GC9OIQsvvv~(2)|vvv#G@vvvqvvv9svvv+vvv?GC|SvvvTvvv?GyvvvgvvvQ<vvv+?yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9QGCgvvvOyvvv?

<}(F>sQGQHzUGC|ST?GCQs~(9)yT"?1987.

(190)G!dQ:GyqtQI(2)|#GC9OIQs~(2)|#G@q9s+?GC|ST?.
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fvvvv̂;vvvvtvvvvuhGIvvvvOChCvvvvvDvvvvQ|vvvv#GCMvvvv9_vvvvQivvvv+vvvvQGyvvvvAvvvvGvvvv9Q*vvvv?(Non-commercial Risks)
(191)

GyA9y+?:

!!RYGCzw+?

h*vvtvvZvvO<vv&,pvv,|vvqvv%vv(eG:@vvqvv9svv+vv?,vvv{
q

G FvvQGAGJGyvvAvv,@vvAvvMvvP$vv9GyvvOhyvv?h*vvwvv(f
|vv#Vvvz8vv9zIvvQ|vv9fGCTvvAvvDvv}vvQ|vv#Ivvtvv(svv&G@vv($vvQ*vv?fvv̂GSvvAvvDvv}vv9Qg,vvv9CZvv9OQIhGyvvAvvz|vv+vv~
hpvvQVGAvvQGSvv?h!vvRYGCzvvwvv+vv?yvvzvv}vv"vvqvvgvv?Gyvvgvv9|vv?hG:SvvAvv+vv;AG@vv=vvQjh|vv"vvhGyvvOGFvv#|vv#
GSvvAvv+vvqvv9AIvvtvv&ChGyvvAvvZvvQapvv+vv&h@vvzFvv+vv{Gyvv(pvv9A<vv9yvvO*vv#E]CFvv{ivv+vvQ|vvgvvtvv(dy(192).

h*vv;Ivvefvv̂$vvPGGCqvv%vv(eC!vv&*vvAvv]vv}vv#svvOQG
k

vvv=vv+vvQG
k

|vv#GCQh!vv?,EP*vvWvv}vv{CjEFvvQGA
@vAvMvPgGyvOhyv?h*v|OjE]IvQ|v9fGCTvAvDv}vQ|v#Ivtv(sv&G@v($vQ*v?fv̂GSvAvDv}v9Qg.h*vgvAv=vQ
|vvDvv{$vvPGG::vv9gFvvO*vvQG

k
<vv9yvvAvvz*vv+vvO,EPE!vv&*vv|OjE]G|vvAvvOGO\vv}vv9fGC|SvvTvv?}jfvv9Fvvu

iv+vQ|vAv(svhsvO@vTvqvQGyvAvGvQ<v?Gyvgv}vz+?fv#GfvAvQG\v&yv;SvAvDv}v9QGJGC]v}v(!v?pv,GyvOhyv?
GCTvAvtvav=v?yv;SvAvDv}v9Q.yvPGpv{f$vPGGyv]vQH|v#GyvZv+v9iv?GCQ!v?*vTv}vKyvzv}v|SvTv?<vzOGA
OhQ$vvv9fvvv̂!vvvJvvv(CvvvvDvvvQpvvvgvvv9y+?Fvvv9*vvvwvvvTvvv=vvv%vvv9|vvvR*vvvOG

k
|vvv#Cvvvtvvv?GCTvvvAvvvDvvv}vvvQ*vvv#GCAvvvgvvv9svvvO*vvv#

|g%9(193).

!GygGRf#;(*{Gy"tO

*vvjvvavv,fvvtvvOGyvv]vv}vv9fGCgvvtvv(O<vv+#GCTvvAvvDvv}vvQhGC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q
G FvvQGAGJGyvv;Ivvtvv? <vvQG|vv&GyvvAvv,@vvAvvMvvP$vv9GyvvOhyvv?<vvWvvwvv{|vv=vv9VvvQChivv+vvQ|vv=vv9VvvQh*vvwvv(f
|vv#Vvvvz8vv9Cfz@vvtvv+vvO<vvZvvqvv?Fvv($vvQ*vv?|vv#svvOQIGCTvvAvvDvv}vvQfvv̂;vv(*vv{CYvv{GSvvAvvDvv}vv9QgCh
OLvvvzvvv&|vvv"vvv&ChCsvvvTvvv9WGSvvvAvvv%vvv;cG:SvvvAvvvDvvv}vvv9QE]GBvvv9QLy(194).vvvv}vvv9*vvvOLvvv{pvvv,!vvvavvv9b
Gyv]v}v9fvvPyvxGyvAvzLvQpv,GC(Gpvtv?fv̂GyvAvJv(*v{<v}v9*vAvgvOi|vOI|vgvtv(yv?(195).hGyv(Gsvh
|vv#G}|vvQCfG|vvAvvOGO\vv}vv9fGC|SvvTvv?yvv%vvPgGyvvZvv(QI|vv#Yvv(QGyvvgvvGvvvRfvv#GyvvAvvJvv(*vv{E!vv}vv9
Lvtvvupv9FvOIvv=v+vvQIyvzv}vTvvAvDv}vQ*v#GyvgvQH<vAvz|v+"%v~|v#G FvQGAGJG OGQ*v?GCgvtvOIGyvAv,svO

(191)pvtvOGSvAv=vgvOJGC|SvTv?|v#!vav9b\v}v98v9zGCMv9_vQGyvAvGv9Q*v?yGyvAv,*v}vwv#Cf*vAvgvQVyv%v9GCTvAvDv}vQ
pv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.h*vgvO$vPGG:SvAv=vgv9Opv,Gyv(GsvhC|vQG

k
_v=v+vgv+v9

k
.PyvxCfGCTvAvDv}vQ*vAvJv}v{fv>A@vzvx

GCMvv9_vvQ<vv(Yvvqvv&z@vv9FvvQG
k
y,vvv}vv9*vvTvvAvvavv+vvhGyvvAvvz|vv_|vv"vv%vv9<vvWvvQhW|vvgvvtvv(yvv?yvvOiVvvQvvv9JGyvvAvvz|vv_Gyvvgvv9O*vv?.G!vvdvvQpvv,$vvPG

GCg"):VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U71.

(192)G!dQp,@z*+O$PGG::9g:Gy="O(C)|#GyqtQI(1)|#GC9OIQs~(18)|#G@q9s+?GC|ST?.
(193)G!vvvdvvvQ:C>vvvOGyvvvTvvvgvvv+vvvOVvvvQaGyvvvO*vvv#,!vvRYGCzvvwvv+vv?h\vv}vv9fG:SvvAvvDvv}vv9QGyvvgvvQN([O.e.:O.f.],
1987),U17.

(194)G!dQ:Gy="O(H)|#GyqtQI(1)|#GC9OI(18/GyqtQICh:
k
)|#G@q9s+?GC|ST?.

(195)G!dQ:Gy="O(H)|#GyqtQI(1)|#GC9OI(18)|#G@q9s+?GC|ST?.
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*vv(GFvv%vv(8vv9pvv,<vvgvv̂GyvvOhdGyvvgvvQ<vv+?.fvvz+&pvv{f\vv}vv9fGC|SvvTvv?Lvvdvv)pvv,$vvPGGyvvqvvQV
<vvzGvv+vv?fvv}vvz+?vvv=vv+vvQI<vv(Yvvqvv&fvv9|vv;

k
|vvWvvGvvgvv9

k
yvv;SvvAvvDvv}vv9QGyvvgvvQN.vvv}vv9*vvOLvv{pvv,!vvavv9b

Gyvv]vv}vv9fCLvv+vvQG
k

zpvvQVGyvvTvvzvvavv9JGyvvgvv9|vv?fvv"vvOGyvvAvvJvv(*vv{SvvgvvQYvvQa*vv}vv+vvR<vv+#GCTvvAvvDvv}vvQ
hi+Qg|#GCTAD}Q*#E++RG

k
hG\J9

k
y(196).

h|vvvhPyvvvxpvvvtvvvOGSvvvAvvv=vvvgvvvOJG:@vvvqvvv9svvv+vvv?|vvv#!vvvavvv9bGyvvvgvvvGvvvRfvvv#GyvvvAvvvJvvv(*vvv{fvvv}vvv(|vvv9
k

zEFvQGAGJGyvAvMvqv+v̂Gyvgv9eyvTvgvQGyvZvQaChCIv(GdG!vMvqv9\v&y(197).h|v#Cv~:@vgvO
GBvvvTvvv9QIGCAvvvQ@vvv=vvv?fvvv̂GyvvvAvvv]vvvMvvv~Ch<vvvqvvv+vvv̂svvv+vvv}vvv?Gyvvvgvvv}vvvzvvv?Gyvvv(_vvv"vvv+vvv?|vvv#GCMvvv9_vvvQGyvvvAvvv,
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(225)G!dQGyqtQI(2)|#GC9OI(19)|#G@q9s+?GC|ST?.
(226)G!dQGC9OI(13)|#ftO\}9fG:SAD}9QGC=9VQ.
(227)G!vvdvvQfvv̂Svv=vv+vv{GCDvv9dGyvvqvvtvvQI(1)|vv#GC9OI(1000)|vv#Gyvvtvv9!vv(fGCOPGyvvgvvQGsvv,GyvvAvv,@vv"vv[fvv̂C!vv&

z*vwv(fGC||v#|vTv|h:
k

fv#GAvQ*vuGyvPjhsvhsv]v9AkhsvOQG
k

Ch<vTv=v>LvavzGCTvAvqv+vOh:*vwv(f|vTv|h:
k

fv#GAvQ*vu
GyPjLOC&GCTAq+Of}OG

k
ChiW9

k
y.

(228)G!dQ:Gy="O(L)|#GC9OI(7)|#ftO\}9fG:SAD}9QGC=9VQ.
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Gyvvjvv+vvQChGyvvOhyvv?,pvv]vv;
k

fvv#GyvvAvvRG|vv&<vvAvvTvvz+~GC|SvvTvv?vvv{
q

GCTvvAvv"vvOGJGyvvOGyvv?fvv̂@vvzvvx
GAvvvtvvv(bhGyvvv]vvv}vvv9!vvv9J(229).EPEfsvvv+vvv9eGC|SvvvTvvv?<vvvAvvvgvvv(*vvv̂GCTvvvAvvvDvvv}vvvQChGC(Gpvvvtvvv?fvvv̂
@vgv(*v]v&,*vTv}vKyv%v9<v9Avzv(dIvzv&pv,Ivtv(sv&fv̂G:SvAvDv}v9QGC||v#fvz+&Chpv,|v9*v"vWvz
y&|#It(b!A+G?yAJtuGBT9QI(230).

HvvvvvGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QGBvv9QFvv,<vv(GSvvavv?Gyvv(vvv9yvv?GyvvOhy+?yvv]vv}vvv9f
G:SvAD}9Q

C
o
!vvWvv8vvBGyvv(vvv9yvv?GyvvOhy+?yvv]vv}vv9fG:SvvvAvvDvv}vv9Q<vv}vvtvvAvv]vv)G@vvqvv9svv+vv?Ohy+?CfvvO$vv9Gyvv=vv"vvx

GyvOh[yvzvAv"v}v+v?hG fv}v9Q,hOLvzvBIv+vRGyvAv"vqv+vPfv9e1988.h7vOa$vPgGyv%v+v8v?GyvOhy+?
GyvvvAvvv,@vvvAvvv}vvvAvvvh<vvvWvvvMvvvZvvv+vvv?svvv9!vvv(!vvv+?|vvvTvvvAvvvtvvvzvvv?(231),fvvv}vvv(|vvv9

k
E]@vvvWvvvGvvv+vvvh@vvvOpvvvuQCSGC9d

hGyvvvAvvvwvvv"vvv(yvvv(Fvvv+vvv9yvvv~ivvvQGVG !vvvAvvv9Fvvv+vvv?E]GyvvvOhdGyvvv"vvv9|vvv+vvv?_vvv=vvvtvvv9
k
yvvvWvvvvQhW@vvvAvvv(Gvvvv>|vvvh

GIvvAvv+vv9Fvv9JhC$vvOGa@vvzvvxGyvvOhd,hhpvvtvv9
k

}SvvUfvv9Oyvv?|vvTvvAvvtvvQICgvv9|vvzvv?G:SvvAvvDvv}vv9QGJ
G}Fvvv"vvv=vvv+vvv?(232).h@vvvzvvvGvvvzpvvv,$vvvPGGyvvvTvvv=vvv+vvv{E]GyvvvAvvvz|vvv_hEfvvv9OIGyvvvAvvvz|vvv_(La Réassurance)

yvZv9yvKGCWvQhfv9JG:SvAvDv}v9Q*v?GyvAv,@vRGhd!vWv9_v%v9pv,EIvOiGyvOhdG}fv]v9AGyv(GpvOI
|vvvv#GyvvvvOhdG}fvvvv]vvvv9AG}LvvvvQi(233).vvvvv}vvvv9@vvvvzvvvvGvvvvzvvvvvPyvvvvxE]EFvvvvQGAG}<vvvvJvvvv9Kh!vvvvWvvvvQ
GCgvvzvv(|vv9JGCAvvgvvzvvtvv?<vvqvvQUG:SvvAvvDvv}vv9QGCAvv9Ivv?pvv,GyvvOhdGyvv"vv9|vv+vv?G}fvv]vv9Apvv+vv%vv9@vv(Lvv+vv9

k

yvvvAvvvWvvvGvvv+vvvh@vvvOpvvvuG:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,E]@vvvzvvvxGyvvvOhd(234).h*vvv;IvvveCfGyvvvgvvv]vvv(*vvv?pvvv,
Gyv(vv9yv?GCPvv(QI|vAv9Iv?@v}v+vhCfv]v9AGyv=v"vxGyvOh[hSv(*vTvQG,h*vgvO$vPGG::v9gFvO*vQG

k

<vvv9yvvvAvvvz*vvv+vvvO,EPEf|vvv#Vvvvz!vvv&GVvvvAvvvQGcvvvv{|vvv#GyvvvOhdGCZvvvOQIhGCTvvvAvvv(QOIyvvvQCSGC9dpvvv,
fvv]vv(*vvAvv%vv9.hC*vv9

k
vvv9fG}|vvQpvv{fOQGSvv?CIvvwvv9eGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9Q<vv(GSvvavv?Gyvv(vvv9yvv?

GyvvvOhy+?yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9Q*vvvtvvvAvvv]vvv,|vvv"vvv9<vvvJvvvE!vvvavvv9bGCMvvv9_vvvQGyvvvAvvv,*vvvjvvvavvv+vvv%vvv9Gyvvv]vvv}vvv9f
hVQh_&hBC9Qgp,C;KptQGJ|AA9<g?.

(1)!a9bGy]}9f(GCM9_QGyA,*ja+%9Gy]}9f)

@t(eGy(v9y?GyOhy+?y]}9fG:SAD}9Q<Aja+?GCM9_QGyA9y+?:

vvvvv!vRY|vzvwv+v?G:SvAvDv}v9Q,C*v9
k

vv9!vBG}OGIGyvtv9!v(!v+?GyvAv,@vzvGvzEy+%v9GyvOhyv?pv,

(229)G!dQGy="O(O)|#GC9OI(7)|#ftO\}9fG:SAD}9QGC=9VQ.
(230)G!dQGyqtQI(3)|#GC9OI(21)|#G@q9s+?GC|ST?.
(231)G!dQGyqtQI(H)|#GC9OI(1)|#G@q9s+?E!W9AGy(v9y?GyOhy+?y]}9fG:SAD}9Q.
(232)G!dQO*=9F?E!W9AGy(v9y?.
(233)G!dQGyqtQI(C)|#GC9OI(2)|#G@q9s+?Gy(v9y?.
(234)G!dQGC9OI(23/C)|#G@q9s+?Gy(v9y?.
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$PGGyZOO,@z|+}9
k

Ch|Z9OQIChGSA};v9
k

yz}"qg?Gyg9|?(235).

vvvvvGygGRf#;(*{Gyg}z?(236).

vvvvvfOeG:SAtQGQG:FA}9f,(237).

vvvvvG Lv;d<v9yvgvtvO:@vjvav,Gyv(vv9yv?GyvOhy+?yv]v}v9fG:SvAvDv}v9Qfv9Fvtv9
k

FvO*vOG
k

D@vzyvqv&
!vvdvv~Gyvv]vv}vv9fGyvv(_vv"vv+vv?.h|vvtvvAvv]vv)$vvPGGyvvgvv9Fvvu$vv(ELvv;dGyvvOhyvv?Ch!vvtvv]vv%vv9:yvvAvvRG|vv97vv9
GyvvgvvtvvO*vv?GyvvAvv,GyvvAvvR|vvB6vv9ERGAGCTvvAvvDvv}vvQ.EP*vvAvv~@vvgvv(*vv̂GCTvvAvvDvv}vvQfvv#$vvPGGyvvgvv9Fvvupvv,
I9:JC;K$,:

!EPGvvv9f|vv#ivv+vvQGC}vvwvv#yvvzvv}vvTvvAvvDvv}vvQGyvvzvvGvv(AE]$vv+vv8vv?svv]vv9Fvv+vv?Ch$vv+vv8vv?;vvwvv+vv~
yzqZ{p,GOf9F&!t^GygtOChG L;d<zIw9|&.

!EPGD@t~Gy%+8?<9yqZ{p,G:Of9AL;d|OI|gt(y?.

!EPGD*w#|#GC}w#@"q+PGytQGQGyZ9OQ|#Gy%+8?GCPv(QI(238).

vvvvv@vvTvv}vvKG:@vvqvv9svv+vv?vvvPyvvx<vvAvvjvvavv+vv?(C*vv?Jvv9_vvQivv+vvQ:vv9Q*vv?CLvvQi)hPyvvx<vv"vv9Afvv̂
_vvzvv>|vvWvvAvvQc|vv#GCTvvAvvDvv}vvQhGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qh|vv(Gpvvtvv?HvvzvvUEOGQIGyvv(vvv9yvv?
<v9}ivzv=v+v?GBv9Yv?(239).hGyv(Gsvh|v#G}|vQCf$vPGGyvTv}v9M*v(pvQsvOQG

k
|v#GCQh!v?yvzv%v+v8v?

GCPvv(QIyvAvjvav+v?|v9svO*vTvAvGvOpv,GCTvAvtv=v{|v#Jv9_vQ*v}vwv#Cf@vgv(b@vOpvuQCSGC9d
G}F"=,E]GyOhy?.

<vv+OCfG:@vvqvv9svv+vv?@vvTvvAvvDvv"vv,|vv#!vvavv9bGyvv]vv}vv9fvvv;
k
|vv#<vvqvv+vv̂svv+vv}vv?Gyvvgvv}vvzvv?Gyvv(_vv"vv+vv?

hGyvvAvv]vvMvv~(240).h$vv(GSvvAvvDvv"vv9Aivv+vvQ|vvTvv(Zsvv9!vv(!vv9
k

,PyvvxE!vv"vv9$vv"vv9ERGAIvv9yvv?|vv#Ivv9:J
fOeG:SAtQGQG:sAZ9OjGyA,*Ag_\}9fGCTAD}Q|"%9.

(235)G!dQGy="O(2)|#GyqtQI(C)|#GC9OI(11)|#G@q9s+?Gy(v9y?.
(236)G!vvdvvQGyvv=vv"vvO(1)|vv#GyvvqvvtvvQI(C)|vv#GC9OI(11)|vv#G@vvqvv9svv+vv?Gyvv(vvv9yvv?GyvvAvv,@vv"vv[fvv̂C!vv&z;vv(*vv{

Gyvvgvv}vvzvv?h*vvAvv}vvDvv{pvv,pvvQVsvv+vv(O@vvgvvRiE]GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qfvv̂GyvvAvvJvv(*vv{GBvv9QFvv,yvvgvv}vvzvvAvv%vv9E]
fvvv}vvvzvvv?svvv9<vvvzvvv?yvvvzvvvAvvvJvvv(*vvv{GAvvvQ,Chfvvv}vvvzvvv?CLvvvQi|vvvtvvv=vvv(yvvv?yvvvzvvv}vvvTvvvAvvvqvvv+vvvO|vvv#Gyvvv]vvv}vvv9f,h*vvvWvvv}vvv{Pyvvvx@vvvQGLvvv,
GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qpvv,GC(Gpvvtvv?Lvv;dpvvAvvQI|vvgvvtvv(yvv?fvv̂_vvzvv>GyvvAvvJvv(*vv{GCtvvOe|vv#GCTvvAvvqvv+vvO|vv#
Gy]}9f.

(237)G!dQGy="O(4)|#GyqtQI(C)|#GC9OI(11)|#G@q9s+?Gy(v9y?.
(238)G!dQGy="O(4)|#GyqtQI(C)|#GC9OI(11)|#G@q9s+?Gy(v9y?.
(239)G!dQGyqtQI(H)|#GC9OI(11)|#G@q9s+?Gy(v9y?.
(240)G!dQGyqtQI(H)|#GC9OI(11)|#G@q9s+?Gy(v9y?.
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(2)VQhWGy]}9f

@vvvWvvvAvvvQWG@vvvqvvv9svvv+vvv?E!vvvWvvv9AGyvvv(vvvv9yvvv?GyvvvOhy+?yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9QVvvvQh_vvv9
k

|vvvgvvv+"?pvvv,
G:SAD}9QGJGyA,*}w#\}989hp,GCTAD}Q*#GyP*#*}w#@ja+A%~<9y]}9f:

!G:SAD}9QGJGyZ9A?yz]}9f

Kvvvv(Ryvvvvzvvvv(vvvvv9yvvvv?\vvvv}vvvv9fG:SvvvvAvvvvDvvvv}vvvv9QGJGC=vvvv9VvvvvQI(241),vvvvv}vvvv9Kvvvv(Ryvvvv%vvvv9\vvvv}vvvv9f
G:SvvvAvvvDvvv}vvv9QGJivvv+vvvQGC=vvv9VvvvQIGyvvvAvvv,@vvvwvvv(ffvvv̂$vvv+vvv8vvv?svvvQhV|vvvAvvv(Svvvavvv?Ch_vvv(*vvvzvvv?G}Fvvv{
<vvWvvQWCf*vvtvvO|vv%vv9Ch*vv]vv}vv"vv%vv9GyvvWvvQvvv9Apvv,GCWvvQhYG:SvvAvvDvv}vv9Qj.h*vvWvvAvvQWyvvZvv;Ivv+vv?
G:SAD}9Qyz]}9f|9*zO:

vvvvvCf*vwv(fG:SvAvDv}v9QFvO*vOG
k

,hPyvx<vzf*v=vOC@v"vqv+vPg<vgvO@vTvGv+v{Gyv(vv9yv?yvavzv>
Gyv]v}v9f(242).<v+OCfPyvx:Lv(dpv,Gyv(GsvhOhf@vjvav+v?G:SvvAvDv}v9QGJGyvAv,@vTvAv%vOa
@vvavv(*vvQGSvvAvvDvv}vv9Qsvv9Fvv~,vvv}vv9:*vv}vv"vvhC*vv]vv9

k
|vv#@vvjvvavv+vv?Efvv9OIGSvvAvvDvv}vv9QGyvvgvv(GFvvOGyvvAvv,;vvtvvtvv%vv9

GSAD}9QGJs9F}?,EPGv9!B@zxGyg(GFOFw"?GyAJ(*{E]GB9QL(243).

vvvvv*vtvAvZvQGyv]v}v9fpv,Gyv(Gsvhfv̂G:SvAvDv}v9QGJGyvAv,@vTv9$v~pv,GyvAv"v}v+v?G:svAvZv9O*v?
hG:FvvvAvvv}vvv9fvvv+vvv?yvvvzvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9Q.<vvv9 \vvv9pvvv?E]Evvv9Vvvv+vvv%vvv9|vvvhGyvvvtvvv(G!vvv+#
hGyvvAvvgvvz+}vv9JGyvv"vv9pvvPIpvv,@vvzvvxGyvvOhyvv?h|vvhC$vvOGpvv%vv9G !vv}vv9Fvv+vv?(244).h*vvgvvO$vvPGGyvvWvvQW
:vvTvv+vvOG

k
yvvOhQGyvv(vvv9yvv?pvv,@vvWvvGvv+vvhG:SvvAvvDvv}vv9QG}Fvv"vv=vv,6vvOa@vv"vv}vv+vv?GsvvAvvZvv9O*vv9JGyvvOhyvv?

GCAvvMvvz
q
vvqvv?.EP*vvAvv~E\vvqvv9AGyvv]vv}vv9fpvvtvvbfvv̂GCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?Gyvv"vv9pvvgvv?hGyvvAvv,@vvtvv(e

<vOhQ|v%v~pv,GyvAvtvOehGyvQpv9gG:svAvZv9OjyvzvOhyv?.h@vwvQSG@vqv9sv+v?E!vWv9AGyv(vv9yv?GyvOhy+?
yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9Q$vvvPGG::vvv9g,Ivvv+vvvE@vvvtvvvQQfvvvOeFvvv(GRE<vvvQGefvvvtvvvOGyvvv]vvv}vvv9fE:

q
<vvvgvvvO

|vv(Gpvvtvv?GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qfvv̂Pyvvx(245).h*vvtvv+"9
k

Cf@vvzvvxGyvvOhyvv?yvv#@vvgvvavv,
|v(GpvtvAv%v9E:

q
EPGvv9fGCWvQhYG:SvAvDv}v9QjGCavzv(H\v}v9!v&|v#Vvz!v&GCTv9Gv?pv,!v}v($v9

h@a(Q$9.

hC*vvv9
k

vvvv9fG}|vvvQpvvv{!vvv&*vvvAvvvgvvv_fvvv̂Gyvvv(vvvv9yvvv?svvv=vvv{E<vvvQGefvvvtvvvOGyvvv]vvv}vvv9fCf@vvvavvv}vvv8vvv#E]
GAvv}vv9*vv?Gyvvtvv9!vv(!vv+?GyvvAvv,@vv(pvvQ$vv9GyvvOhyvv?yvv;SvvAvvDvv}vv9QGJGyvv(GpvvOIEy+%vv9(246),Svv(GA@vvtvvQQJ

(241)G!dQGyqtQI(C)|#GC9OI(12)|#G@q9s+?Gy(v9y?.
(242)G!dQGyqtQI,L)|#GC9OI(12)|#G@q9s+?Gy(v9y?.
(243)G!dQGy="O(2)|#GyqtQI(L)|#GC9OI(12)|#G@q9s+?Gy(v9y?.
(244)G!dQGy="O(O)|#GyqtQI(2)|#GC9OI(12)|#G@q9s+?Gy(v9y?.
(245)G!dQGC9OI(15)|#G@q9s+?Gy(v9y?.
(246)G!dQGy="O(O/4)|#GyqtQI(2)|#GC9OI(12)|#G@q9s+?Gy(v9y?.
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@vvzvvxGAvv}vv9*vv?<vv}vvtvvAvv]vv)svv(G!vv+#OGLvvz+?ChG@vvqvv9svv9JOhy+?,hpvv,Ivv9yvv?fvvOe@vv(GpvvQ@vvzvvx
GAvv}vv9*vv?pvv{!vv&*vv"vv=vvjvv,fvv̂Gyvv(vvv9yvv?fvvOeE<vvQGefvvtvvOGyvv]vv}vv9fE:

q
<vvgvvOGyvvAvv(Yvv{E]G@vvqvv9b|vvh

GyOhy?I(d|g9|z?G:SAD}9QGJGCW}(y?<9y]}9f(247).

!GCTAD}QGyZ9yKyz]}9f

Evv+vvRG:@vvqvv9svv+vv?<vvWvvzfGCTvvAvvDvv}vvQGyvvPj*vv}vvwvv#\vv}vv9!vv&<vv+#GCTvvAvvDvv}vvQGyvvqvvQO(GyvvWvvMvv[

Gyvvavv=vv+vvgvv,),h<vv+#GCTvvAvvDvv}vvQGyvvPj*vvAvvMvvPVvvwvv{VvvQvvv?ChCjVvvMvv[|vvgvv"vv(jBLvvQ(La

Personne morale).EP*vWvAvQWpv,GCTvvAvDv}vQGyvqvQOCf*vwv(f|v#|v(G_v"v,Ohyv?|v#GyvOhd
G}fvv]vv9Aivv+vvQGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q(248).pvv{PG|vv9@vvgvvOOJFvv"vvTvv+vv9@vv&pvv{fFvv"vvTvv+vv?
GyvvOhyvv?Gyvvgvv]vv(:vv>qFvv"vvTvv+vv?GyvvOhyvv?ivv+vvQGyvvgvv]vv(,vvv}vv9:vv>qFvv"vvTvv+vv?GyvvOhyvv?GCTvvAvvtvvavv=vv?
y;SAD}9QF"T+?i+Q$9|#GyOhdG}f]9A(249).

C|vv9<vv9yvv"vvTvv=vv?E]GyvvWvvMvv[GCgvv"vv(j,pvv+vvWvvAvvQWyvvZvv;Ivv+vvAvv&yvvzvv]vv}vv9fCf*vvAvv~@vvzSvv+vvTvv&
h@vvgvv+vv_|vvQvvvREOGQ@vv&GyvvQFvv+vvTvv,pvv,Esvvz+~Ohyvv?|vv#GyvvOhdG}fvv]vv9Aivv+vvQGyvvOhyvv?GCTvvAvvtvvavv=vv?
yvv;SvvAvvDvv}vv9Q(250).h:*vvWvvAvvQW<vvgvvOPyvvxpvv,GyvvWvvMvv[GCgvv"vv(jCf*vvwvv(f|vv#G}VvvMvv9U
Gyvvtvv9!vv(!vv+?GBvv9Yvv?.EP*vv}vvwvv#\vv}vv9fGyvvWvvMvv[GCgvv"vv(jGyvvgvv9eChGCMvvAvvzvvb_vv9C9C!vv&*vvtvv(e
<v}v}v9QSv?!vWv9_v&fv̂CSvU:v9Q*v?(251).h$v(G:v9gIv=vP,PyvxCfG:SvAvDv}v9QGJGyvgv9|v?
<vvvJvvv9Fvvv?E]GAvvv}vvv9*vvv?hGyvvv]vvv}vvv9fVvvvz8vvv9pvvv,PyvvvxVvvvzfG:SvvvAvvvDvvv}vvv9QGJGBvvv9Yvvv?,pvvvz+U
YvvvJvvv+vvvJvvv9

k
Cf$vvvPgG}Lvvv+vvvQIhIvvvO$vvv9$vvv,GyvvvAvvv,@vvvAvvvgvvvQVyvvvzvvv}vvvMvvv9_vvvQpvvv,GyvvvOhyvvv?.<vvv{Ef

G:SvvAvvDvv}vv9QGJGyvvgvv9|vv?*vv}vvwvv#Cf@vvAvvgvvQVyvvAvvzvvxGCMvv9_vvQC*vv]vv9
k
.pvv]vv;

k
fvv#Pyvvxpvv{f$vv"vv9c

<vvvvgvvvv̂GCMvvvv9_vvvvQ*vvvvTvvvvAvvvv(jpvvvv,Vvvvvz8vvvv9Cf*vvvvwvvvv(fG:SvvvvAvvvvDvvvv}vvvv9Qfvvvv9|vvvv9
k

ChLvvvv9Yvvvv9
k

,vvvvv9AvvvvQH
hG:\aQG<9JGyOGLz+?(252).

(3)GyARG|9JGCTAD}QhIt(s&

:@vAv]v}v#G:@vqv9sv+v?CIvwv9|v9
k
@vqvZv+vz+?<vWvzfIvtv(bhGyvAvRG|v9JC_vQGaGyvgvtvO,<v+O

C8vv9@vv"vv[fvv̂Cf*vvAvv~;vvO*vvOCIvvwvv9ehVvvQhWfvvtvvOGyvv]vv}vv9f_vv=vvtvv9
k
yvvzvvtvv(GfvvOhGyvvAvvgvvz+}vv9J

(247)G!vvdvvQ:E<vvQG$vv+vv~VvvJvv9@vv?,z@vvgvvz+ufvv̂G@vvqvv9svv+vv?E!vvWvvv9AGyvv(vvv9yvv?GyvvOhy+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,yGCGvvzvv?
GCZQ*?yzt9!(fGyOh[,GyT"?41(1985),U195.

(248)G!dQGy="O(1)|#GyqtQI(C)|#GC9OI(13)|#G@q9s+?Gy(v9y?.
(249)G!dQGyqtQI(H)|#GC9OI(13)|#G:@q9s+?GCPv(QI.
(250)G!dQGy="O(2)|#GyqtQI(C)|#GC9OI(13)|#G@q9s+?Gy(v9y?.
(251)G!dQGy="O(3)|#GyqtQI(C)|#GC9OI(13)|#G@q9s+?Gy(v9y?.
(252)G!vvvdvvvQpvvv,$vvvPGGCgvvv"vvv):VvvvJvvv9@vvv?,GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9QhOhQ$vv9pvv,@vv(Fvv+vv&IvvQvvv?

G:SAD}9QGJGygQ<+?,U31vvvv32.
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GyvvvAvvv,*vvvZvvvOQ$vvv9HvvvzvvvUEOGQIGyvvv(vvvv9yvvv?(253).hC*vvv9
k

vvvv9fG}|vvvQpvvv{fC$vvv~G:yvvvAvvvRG|vvv9JGyvvvAvvv,
*vtvQQ$v9GyvgvtvOfv̂fv9@vuGCTvAvDv}vQ$v(GyvAvRG|v&<vzOGAG}svTv9W.h|vhPyvxpv{fG:@vqv9sv+v?:
@vAv]v}v#!vZv(Yv9

k
<vWvzf_vQ*vtv?;vO*vO@vzvxG}svTv9W,hE!v}v9@vwvAvqv,<v9yv"v[fv̂Cf;vOO

Gy(v9y?<Zq?OhQ*?|tOGQG}sT9W<9y"Tv=?E]v{!(Y|#C!(GYGCM9_Q(254).

C|v9Ivtv(bGCTvAvDv}vQpvzvgv{|v#CGv%v9Ivtv&pv,GyvAvgv(*v̂fv#GBvTv9FvQGyvAv,@vZv+v=v&
!vAv+vGv?;vtvuGBvavQIv{GyvgvtvO.h*v;Ivefv̂$vPGGyvAvgv(*v̂fv}v(|v9

k
C!v&@vgv(*v̂FvRFv,

:*vvjvvavv,=vv+vvhGBvvTvv9FvvQGyvvAvv,@vvzvvJvvu<vv9CTvvAvvDvv}vvQ.vvv}vv9*vv;Ivve|vv#Fvv%vv?CLvvQiCfsvv+vv9e
Gyvv(vvv9yvv?<vvAvvgvv(*vv̂GCTvvAvvDvv}vvQChGC(Gpvvtvv?fvv̂@vvgvv(*vv]vv&Mvv(yvv%vv9IvvuGAvvzvv(dIvvzvv&pvv,=vv+vvh
|v9yv&|v#Ivtv(b@vAvgvzvu<v9:SvAvDv}v9QGC]v}v(fpv,|v(GFv%v?GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q
Chivv+vvQ$vv9|vv#GCO*vv"vv_(255).h@vv"vvdvv~fvvtvv(OGyvv]vv}vv9fpvv,Gyvv(GsvvhCIvvwvv9ehVvvQhWPyvvx
GAz(d.

Lvvvvv@vtvO*vvQ!vdv9eGyvAvz|v+vv#fv̂G:SvvAvDv}v9QG}Fv"v=v,<v(GSvav?$v+v8v9JGyv]v}v9f
GyOhy+?

Lvvtvvu!vvdvv9eGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vv(GSvvvavv?Gyvv%vv+vv8vv9JGyvvOhy+?GyvvgvvO*vvO|vv#
GCRG*vvvv9Svvvv(GAyvvvvzvvvvOhyvvvv?GCZvvvvOQIyvvvvQCSGC9dChGyvvvvOhyvvvv?GCTvvvvAvvvvtvvvvavvvv=vvvv?yvvvv&Chyvvvv;SvvvvAvvvvDvvvv}vvvv9QGJ
G}F"=+?.h@A}D{@zxGCRG*9<Zq?f9|?p,|9*\:

(1)GCRG*v9GyvAv,;vtvtv%v9$v+v8v9JGyv]v}v9fGyvOhy+?<v9yv"vTvvvv=v?E]GyvvOhdGCZvvvOQIyvQCS
GC9d

@vzLvPvvDv+vQ|v#GyvOhdGCZvOQIyvQCSGC9d<v"vdv~h_v"v+v?yvzvAvz|v_fv̂GSvAvDv}v9QG7v9pv,
GBv9QL.hyv%vPGpvtvO*vDv(QGyvAvTv9DdIv(dFvOhiE!vWv9A$v+v8v?Ohy+?yvzvAvz|v_fv̂G:SvAvDv}v9Q
<9y"T=?E]$PgGyOhd_9C9C89EAzx!d}9

k
h_"+?@t(e6PGG FQGA?

Gy(Gsh|#G}|QCf$+8?Gy]}9fGyOhy+?;tuy%PgGyOhdGCRG*9GyA9y+?:

!GyvvAvvMvvqvv+vvr|vv#Gyvvavv9<vvhGyvvTvv+vv9Svv,yvvgvv}vvz+?\vv}vv9fG:SvvAvvDvv}vv9QGyvvAvv,@vvtvv(e6vv9$vv+vv8vv?
Ohy+?.PyvvvxCfvvvvDvvv+vvvQG

k
|vvv#GyvvvOhdGyvvv"vvv9|vvv+vvv?GCTvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9Q@vvvAvvvQOOpvvv,svvv=vvv(d!vvvdvvv9e

GyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QGyvvPj@vv]vvavvzvvh<vv&$vv+vv8vv?h_vv"vv+vv?@vv9<vvgvv?yvvzvvOhyvv?GCZvvOQIyvvQCSGC9d.

(253)G!dQGC9OI(16)|#G@q9s+?Gy(v9y?.
(254)G!dQGC9OI(26)|#G@q9s+?Gy(v9y?.
(255)G!dQGyqtQI(C)|#GC9OI(18)|#G@q9s+?Gy(v9y?.
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vv}v9Cf<vgv]v%v9G6LvQ*vQpv̂GyvOLv(dpv,G@vqv9sv9JCv"v9Fv+v?|vhGyvOhyv?GCZvOQIyvQCSGC9d
<vvWvvzf@vvavv=vv+vvu!vvdvv9|vv%vv9Gyvv(_vv"vv,yvvzvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9Q.}8vv9:vvOpvv,$vvPgG:@vvqvv9svv9Jsvv+vvOG

k

f^S+9O79Gy(_"+?p,|g9|z?G:SAD}9QGJGy(GpOIEy+%9.

!@vv]vv~Gyvv%vv+vv8vv?GyvvOhy+?yvvzvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9Qfvv}vv(|vv9
k

vvvDvv+vvQG
k

|vv#GyvvOhdGCZvvOQI
hGCTvAvtvav=v?yv;SvAvDv}v9Q,h;vwv}v%v9G@vqv9sv+v?hGIvOI@vzvRevv{GyvOhdG}_vQGapv+v%v9.h|v#Cv~
pvv{8vv9@vvgvv}vv{hpvvtvv9

k
yvv"vvdvv9esvv9!vv(P|vv(IvvO|vvh=vv+vvhGCTvvAvvDvv}vvQ*vv#h=vv+vvhGyvvOhdGyvvAvv,*vvtvv(|vv(f

<v9:SvAvDv}v9Qpv+v%v9.<vgvwvUGAv9d<v9yv"vTv=v?E]G}OhGJGyv(_v"v+v?yvzvAvz|v_fv̂G:SvAvDv}v9QGyvAv,
@vv]vvavvQvvv{|vv"vv%vv9E]GyvvOLvv(dpvv,G@vvqvv9svv9JCvv"vv9Fvv+vv?vvvDvv+vvQI|vvhGyvvOhdGCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q,
<J+E<AzrCIw9|%9Gyt9!(!+?<9LA;acQhav{Ohy?|#$PgGyOhd(256).

!*vvvAvvv~<vvv}vvvtvvvAvvv]vvv)Gyvvv%vvv+vvv8vvv?GyvvvOhy+?yvvv]vvv}vvv9fG:SvvvAvvvDvvv}vvv9Q@vvv(R*vvvhGCMvvv9_vvvQfvvv̂GyvvvOhd
G}fvv]vv9A.vvv}vv9@vvTvv%vv~@vvzvvxGyvvOhdpvv,;vv}vv{Gyvv"vvqvvtvv9JG OGQ*vv?yvvzvv%vv+vv8vv?.hpvv,Pyvvxvvvzvv&
@vvvTvvv%vvv+vvv{|vvv9[fvvv̂GyvvvOhyvvv?GCZvvvOQIyvvv;SvvvAvvvDvvv}vvv9Qpvvv,|vvv9yvvv(svvv9|vvvBhIvvvO$vvv9<vvvAvvvJvvv}vvv{@vvvzvvvx
GCM9_QhGy"qt9J<}tA])$+8?h_"+?@9<g?y%9.

!*vv}vvwvv#Cf@vvtvv(e$vv+vv8vv?Gyvv]vv}vv9fGyvvOhy+?<vv{fvv9OIGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QGJGyvvAvv,
@vv]vv}vv"vv%vv9CFvv%vvRIGyvv]vv}vv9fGyvv(_vv"vv+vv?.h<vv9yvvAvv9[pvv{8vv9<vvqvvr|vv#fvv>Afvv}vvz+9JGyvvAvvz|vv_fvv̂
GyOhdGCZOQIyQCSGC9d(257).

!Lvtvu!vdv9eGyvAvz|v_fv̂G:SvAvDv}v9Q<v(GSvav?Gyv%v+v8v9JGyvOhy+?pv9FvOIvv=v+vQI<v9yv"vTv=v?
E]<vvgvv̂GyvvOhdGCZvvOQIyvvQCSGC9d.EPEf$vvPgGyvvOhd:@vvTvvAvvavv+vvh@vvavv=vv+vvu!vvdvv9eh_vv"vv,
yv]v}v9fGSvAvDv}v9QG7v9GBv9QFv+v?:svAvZv9Q@vzvxG:SvAvDv}v9QGJfv̂fvOOIvOhO|v#GyvOhdCh
yvvgvvOe@vvwvv(*vv"vv%vv9yvvtvvavv9YYvv"vv9fvv,|vvAvv"vv(Y,<vvJvv+vvE*vvZvvgvv>@vv(R*vvhGCMvv9_vvQfvv̂CSvv9S!vv(Y
G:SAD}9QhGyOhy?GCTAD}Qp+%9(258).

(2)|RG*9$+89JGy]}9fGyOhy+?<9y"T=?E]GyOhdGCTAta=?y;SAD}9Q

yvgv{C$v~GCRG*v9GyvAv,Lvtvtv%v9E!vWv9A$v+v8v?Ohy+?yv]v}v9fG:SvAvDv}v9Q<v9yv"vTv=v?E]GyvOhd
GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qfvv}vv(|vv9

k
,$vv(GyvvOhQGyvvPj*vv}vvwvv#Cf@vv]vvavvzvvh<vv&@vvzvvxGyvv%vv+vv8vv?pvv,

@vvWvvGvv+vvhhFvvPHQDhSG}|vv(GdG}Fvv"vv=vv+vv?E]$vvPgGyvvOhd.h*vvgvvOE!vvWvv9A|vvDvv{$vvPgGyvv%vv+vv8vv?
|vvvavvvzvvv=vvv9

k
CSvvv9Svvv+vvv9

k
<vvv9yvvv"vvvTvvv=vvv?E]GyvvvOhdGyvvvAvvv,@vvvQ@vvv=vvvb<vvv=vvvgvvv]vvv%vvv9<vvvQhG<vvvbSvvv+vvv9Svvv+vvv?hGsvvvAvvvZvvv9O*vvv?

(256)G!dQ6PGGCg"):VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U27.

(257)G!dQ:GCZOQ!qT&,U28.

(258)G!dQ:GCZOQ!qT&,U26.
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hGFvAv}v9fv+v?|vgv+"?,vv9yvOhdGyvgvQ<v+?|vDv;
k
.EPEfhFv(O|vDv{$vPgGyv%v+v8v?GyvOhy+?G svz+}v+v?

|vv#Vvvz!vv&Cf*vvTvv%vv~pvv,@vvWvvGvv+vvhG!vvAvvtvv9dQDhSG}|vv(GdGyvvqvv9Fvv]vv?pvv,<vvgvv]vv%vv9yvv;SvvAvvDvv}vv9Q
pvv,<vvgvv]vv%vv9G6LvvQ<vvO:

k
|vv#G:!vvAvvtvv9dE]G}Svv(GbGBvv9QFvv+vv?.*vv]vv9aE]PyvvxCf$vv+vv8vv?

Gyvv]vv}vv9fGyvvOhy+?Evvwvv#GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q|vv#G!vvAvvtvv9AG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?
Gyvv"vv9pvvgvv?yvv%vv9,h*vvAvvGvvTvvOPyvvxfvv}vv(|vv9

k
|vv#Lvv;d|vv(GpvvtvvAvv%vv9fvv̂\vv}vv9f@vvzvvxG:SvvAvvDvv}vv9QGJ

|vv#svv=vv{Gyvv%vv+vv8vv?.EP@vvgvvO@vvzvvxGC(Gpvvtvv?pvv,Gyvv(GsvvhVvvQ_vv9
k

CSvv9Svv+vv9
k

:\vvavv;YGyvv%vv+vv8vv?<vv}vv%vv}vv?
Gy]}9f(259).

(3)|RG*9$+89JGy]}9fGyOhy+?<9y"T=?E]GCTAD}Q*#G}F9!>

EPGvvv9!vvBGyvvOhyvv?GyvvAvv,*vv"vvAvv}vv,Ey+%vv9GCTvvAvvDvv}vvQ<vvGvv"vvTvv+vvAvv&:Evvzvvx$vv+vv8vv?h_vv"vv+vv?yvvzvvAvvz|vv_
fv̂G:SvAvDv}v9Q,pv{fG@v%v9RGyvOh[yvzv]v}v9f*vgvO<v9yv"vTv=v?Ey+&GCGv9dGyv(Iv+vOyvzvAvz|v_fv̂
GSvvvAvvvDvvv}vvv9QgGBvvv9QFvvv,.vvvv}vvv9CfGCTvvvAvvvDvvv}vvvQ*vvvqvvv]vvv{GyvvvAvvvz|vvv_fvvv̂GSvvvAvvvDvvv}vvv9Qg<vvv(GSvvvavvv?$vvv+vvv8vvv?
Ohy+?(260),IvvAvv)EPGvvv9!vvBOhyvvAvv&@vvavv=vvu!vvdvv9|vv9

k
h_vv"vv+vv9

k
yvvzvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9Q.h*vvQFvvh

$PGGyAq]+{p,Gy(GshE]CS=9H|AgOOIyg{|#CG%9:

!<q+^CsT9WGyAz|_!dQG
k

E]@(R*hf>AGBT9FQ<+#fOOv=+Q|#GyOhd.

!@v(Iv+vOVvQhWGyvAvz|v_<v+#G:SvAvDv}v9QGJG}Fv"v=v+v?GCMvAvzvqv?Fv9*v|Oj<v9yv"vAv+vGv?E]
GCT9hGIp,|g9|z?@zxG:SAD}9QGJ.

!E|vvwvv9f\vv}vv9fGCWvvQhfvv9JGyvvOhy+?GCWvvAvvQvvv?GyvvAvv,:@vvAvv}vvAvvh<vvGvv"vvTvv+vv?Ohyvv?|vvgvv+"?
<9yPGJ.

!GyvvvOhQGyvvvPj*vvv}vvvwvvv#Cf@vvv]vvvavvvzvvvh<vvv&$vvv+vvv8vvv?Gyvvv]vvv}vvv9fGyvvvOhy+?pvvv,EQSvvv9Asvvv(GfvvvO
s9!(!+?|(IOICg9|z?G:SAD}9QGJG}F"=+?(261).

(259)G!vvdvvQ:GC9OI(15)|vv#G@vvqvv9svv+vv?Gyvv(vvv9yvvv?GyvvAvv,@vvtvvQQC!vv&z:Kvv(Ryvvzvv(vvv9yvv?Cf@vv=vvQefvvtvvOG
k
yvvzvv]vv}vvv9fsvv=vv{

|vv(Gpvvtvv?GyvvOhyvv?GCTvvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qfvv̂svv+vv9eGyvv(vvv9yvv?<vv]vv}vv9fG:SvvAvvDvv}vv9Q\vvOGCMvv9_vvQGCavvzvv(H@vvjvvavv+vvAvv%vv9y.G!vvdvvQ
vvvPyvvx:GyvvqvvtvvQI(6)|vv#GC9OI(15)|vv#G@vvqvv9svv+vv?GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9QGyvvAvv,@vvtvvQQC!vv&z*vvWvvAvvQW <vvQGe
fvvtvv(OGyvvAvvz|vv_IvvZvv(dGCTvvAvvDvv}vvQ|vvTvv=vvtvv9

k
fvv̂EPf|vv#GyvvTvvzvvavv?GyvvQSvv}vv+vv?GCMvvAvvZvv?<vv9yvvtvvavvQGC]vv+vvr,<vvAvv"vvqvv+vvPG:SvvAvvDvv}vv9Q

h<9yAz|_fz+&yOiGC|ST?\OGCM9_QGCaz(H@ja+A%9y.

(260)CFvvQiGyvv=vv"vvxGyvvOh[yvvzvvAvv"vv}vv+vv?hG fvv}vv9QGSvvvAvvqvvAvv9A<vv+#fvvOOvvv=vv+vvQ|vv#GCTvvAvvDvv}vvQ*vv#yvvzvv(svv(afvv̂BQGFvv%vv~
<vWvzfGyvAvz|v_fv̂G:SvvAvDv}v9QyvOi$v+v8v?Ohy+?Ch<v(GSvvav?!vdv~Gyv]v}vv9fGyv(_v"v+vv?.pvwv9!vBGyv"vAv+vGv?Cfpv]v{80<v9C8v?
|v#GCTvAvDv}vQ*v#GyvAvz|v_yvOi$v+v8v?Ohy+?pv,Iv_Cf13<v9C8v?pvtvbpv]vzv(GGyvAvz|v_<v(GSvvav?!vdvv~Gyv]v}v9fGyv(_v"v+v?.
G!dQ:GCZOQ!qT&,U30.

(261)G!dQ:GCZOQ!qT&,U30vvvv31.
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3vvvvvGya=+g?Gyt9!(!+?yzgtOGC=Qe<+#GCTAD}Qh$+8?Gy]}9f
:@vAvqvu!vdv~\v}v9fG:SvAvDv}v9QGyv(_v"v+v?hGyvOhy+?fv̂hYvrsv9!v(PIvOOyvzvgv;sv?<v+#

$v+v8v?Gyv]v}v9fhGCTvAvDv}vQGCAvgv9svO|vgv%v9Av}v9*v?GSvAvDv}v9Qgpv,GBv9QL|v#GBvTv9FvQGyv"v9=v?fv#
Jvv9_vvQivv+vvQ:vv9Q*vv?.EPEf<vvgvv̂@vvzvvxGyvv"vvdvv~Gyvv(_vv"vv+vv?@vvZvvrGyvvgvvtvv(OGC=vvQ|vv?pvv,$vvPGGyvvWvvzf
<vvz8vv9fvvtvv(O\vv}vv9f,<vv{E8vv9@vv(QOfvv=vv9QI\vv}vv9fG:SvvAvvDvv}vv9Qpvv,fvv"vv(GfGyvv%vv+vv8vv?GCMvvAvvZvv?GyvvAvv,
@vvv"vvvWvvv8vvv%vvv9yvvv%vvvPGGyvvvjvvvQV(262).<vvv+OCf!vvvdvvv}vvv9

k
h_vvv"vvv+vvv?CLvvvQi,vvvv9yvvvtvvv9!vvv(fGy+9<vvv9PhGyvvvtvvv9!vvv(f

GyvvqvvQ!vvTvv,,@vvTvvAvvgvv}vv{|vvZvvavvzvvKGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9Q(263).h*vv;Ivve$vvPGGyvvAvvOGLvv{pvv,
Gyvv(YvvrGyvvtvv9!vv(PvvvPyvvxfvv̂Yvvgvv+vvO!vvdvv~Gyvv]vv}vv9fGyvvOhy+?.pvv9@vvqvv9svv+vv?E!vvWvv9AGyvv(vvv9yvv?GyvvOhy+?
yv]v}v9fG:SvAvDv}v9Q,@vTvAvMvOe@vgv=v+vQ\v}v9fG:SvAvDv}v9Q.<v+OC8v9@vzvGvzE]GSvAvMvOGe|vZvavzvK
GyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9Qpvv,vvvDvv+vvQ|vv#CIvvwvv9|vv%vv9GyvvAvvqvvZvv+vvz+?(264).C|vv9G@vvqvv9svv+vv?GC|SvvTvv?GyvvgvvQ<vv+?
yvv]vv}vv9fG:SvvAvvDvv}vv9Qpvv{8vv9hEfvvv9!vvB@vvTvvAvvgvv}vv{|vvZvvavvzvvK\vv}vv9fG:SvvAvvDvv}vv9Qpvv,fvv"vv(G8vv9,<vv+O

(262)yvvgvv{Cpvv]vv{|vvDvv9dfvv̂Pyvvx$vv(z!vvdvv9e\vv}vv9fG:SvvvAvvDvv}vv9Qpvv,Gyvv(:*vv9JGCAvvJvvOIyIvv+vvE@vvQOGyvvgvvtvv(O
GyvvAvv,@vv=vvQepvv,!vvavv9svv&;vvBGyvvgvv"vv(GfGyvvAvv9[:(Contract of Guaranty, for Investment Guaranties under Section

221 (b) of the Foreign Assistance Act of 1961 as Amended).

vvvv}vvv9*vvvPvvvvQ@vvvgvvv=vvv+vvvQz\vvv}vvv9fG:SvvvAvvvDvvv}vvv9Qypvvv,GSvvv~Gyvvv%vvv+vvv8vvv?GCMvvvAvvvZvvv?<vvvAvvvavvv=vvv+vvvu$vvvPGGyvvv"vvvdvvv9eh$vvv,:Investment

Guaranties Division, Agency for International Development.

C|vv9!vvdvv9ez\vv}vv9fG:SvvAvvDvv}vv9Qpvv,CC9!vv+9ypvv{!vv&*vvTvvAvvgvv}vv{pvv,Gyvvjvv9yvv>@vvgvv=vv+vvQz\vv}vv9fG:SvvAvvDvv}vv9Qy.yvvwvv"vv&*vvqvvQbpvv,
Hvv9d\vv}vv9fGyvvtvvQhVivv+vvQGCtvv+vvOI,Cjivv+vvQGCQ@vv=vvavv?<vvZvv9OQGJh_vv"vv+vv?E]GBvv9QL,<vv+#|vvZvvavvzvvJvv,zGyvv]vv}vv9fy
hzGyvvwvvqvv9yvv?y,h*vvgvvavv,yvvwvv{|vv"vv%vv}vv9|vvgvv"vv)GYvvavv;Ivv+vv9

k
Lvv9Yvv9

k
:*vvAvvqvvu|vvh|vvgvv"vv9Gvv9Gyvvgvv9epvv,Gyvvtvv9!vv(fGCOPhGyvvtvv9!vv(f

GyvvAvvGvv9Qj.Ivv+vvE*vvTvvAvvMvvOe|vvZvvavvzvvKzGyvv]vv}vv9fyEPGvvv9fGCtvvAvvQVVvvMvvZvv9
k

|vv#CVvvMvv9UGyvvtvv9!vv(fGBvv9U,<vv+"vv}vv9
*vTvAvMvOe@vgv=v+vQzGyvwvqv9yv?yEPGvv9fGCtvAvQVVvMvZv9

k
|v#CVvMv9UGyvtv9!v(fGyvgv9e.h@vtvQQEIvOiGyv(Cv9FvuGyvQSv}v+v?pv,

$vvPGGyvvWvvzfC!vv&|vv#Ivv+vvEGyvvavv=vv+vvgvv?Gyvvtvv9!vv(!vv+?yvvzvvgvvtvvO:*vv}vvwvv#Gyvvwvv;efvv#\vv}vv9fChvvvqvv9yvv?,hE!vv}vv9*vvAvvgvvzvvuG}|vvQ<vvgvvtvvO
JvvAvvzvvbKvv}vvhfvv"vv9YvvQ|vv#Gyvv]vv}vv9fh|vv#Gyvvwvvqvv9yvv?|vvhivvzvv=vv?Gyvvgvv"vv9YvvQGC}vv+vvRIyvvzvv]vv}vv9f.G!vvdvvQ:!vvZvvQ,<vJvEpv,!vdv~
\}9fG:SAD}9Q,U34.

(263)*vvTvvAvvgvv}vv{Gyvvtvv9!vv(fGy+9<vv9P|vvDvv;
k
|vvZvvavvzvvKzGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QySvv(GApvv,hYvvrGyvv%vv+vv8vv?GCMvvAvvZvv?

6vPGG FvQGAChpv,@vwv+v+vrGyvgvtv(OGyvAv,@v=vQ|v%v9@vzvxGyv%v+v8v?|vhGCTvAvDv}vQ*v#.vv}v9*vTvAvgv}v{GCZvavzvKGCAvtvOePG@v&pv,
Gyvvtvv9!vv(fGyvvqvvQ!vvTvv,.G!vvdvvQfvv̂Svv=vv+vv{GCDvv9dGCQGSvv+vv~GyvvqvvQ!vvTvv+vv?GC"vvdvv}vv?yvvzvv}vv(\vv(Y:Décret no. 67-342 du 12 avril

1967 modifiant le décret -1332 du (1) Juin 1946 relatif àla Compagnie Francaise d’Assurance pour le

commerce Exterieur. Décret No 67-343 du 12 Avril 1967 Modifiant le décret 48-719 du 16 Avril 1948

définissant les visques àcouvrir pour le Compte de l’Etat par la Compagnie Francaise d’ Assurance pour

le commerce exterieur.

G!vvdvvQpvv,$vvPGGCgvv"vv):VvvJvv9@vv?,Gyv]v}v9fGyvOh[yv;SvAvDv}v9QGJG}Fv"v=v+v?,U36,h!vvZvvQ,GCZvvOQ!vvqvvTvv&,
U42.

(264)G!vvdvvQfvv̂Svv=vv+vv{GCDvv9dGC9OI(2)|vv#G:@vvqvv9svv+vv?GyvvAvv,@vvtvvQQ<vvzfz@vvtvv(eGyvv(vvv9yvv?<vv}vv9*vv\:CvvvvEYvvOGQ
\v}v9!v9J<v}v9pv,PyvxGCWv9Qvv?pv,GyvAvz|v_hEfv9OIGyvAvz|v_|v#GCMv9_vQiv+vQGyvAvGv9Q*v?yvZv9yvKG:SvAvDv}v9QGJpv,Ohyv?
fvv]vv(GyvvAvv,@vvqvvO|vv#GyvvOhdG}fvv]vv9AG}LvvQiy.G!vvdvvQvvvPyvvx:GCv9OIQsvv~(20)|vv#G:@vvqvv9svv+vv?GyvvAvv,@vv"vv[fvv̂C!vv&
zEfvv9OI@vvz|vv_GC|SvvTvv9JGyvv(_vv"vv+vv?hG svvz+}vv+vv?:1vvvvKvv(Ryvvzvv(vvv9yvv?Cf@vvgvv+vvOGyvvAvvz|vv_fvv̂GSvvAvvDvv}vv9QIvvOOC|vv#fvvz+&CIvvO=
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C89@TAMOe|ZazKGyAz|_f^G:SAD}9Qp,=+hCIw9|%9(265).

hERGA$vvvPGGyvvvAvvvOGLvvv{pvvv,GyvvvAvvvwvvv+vvv+vvvrGyvvvtvvv9!vvv(PyvvvzvvvgvvvtvvvOGC=vvvQe<vvv+#GCTvvvAvvvDvvv}vvvQh$vvv+vvv8vvv?
Gyvv]vv}vv9f,pvv{!vv&*vvAvvgvv_fvvz+"vv9Cf!vvAvv"vv9hd$vvPGGyvvgvvtvvO<vv9yvvAvvJvvz+{hGyvvAvvzYvv+vv{|vv#Lvv;dOQGSvv?
f"9YQghCQv9!&hLZ9FZ&y"Z{p,Gy"%9*?E]Efa9AhYrs9!(POs+uy&.

Cvvvvvf"9YQGygtO

EfGyvvgvvtvvOGyvvPj*vvgvvtvvOgGCTvvAvvDvv}vvQ|vvh$vv+vv8vv?Gyvv]vv}vv9fGCMvvAvvZvv?,Svv(GAvvv9!vvB$vv+vv8vv?h_vv"vv+vv?
CeOhy+?,$vv(pvv,Fvv($vvQg@vvgvv%vvO|vv#Fvv9!vv>@vvzvvxGyvv%vv+vv8vv?<vvzf@vvAvvJvv}vv{fvv#GCTvvAvvDvv}vvQGCAvvgvv9svvO
|vgv%v9GBvTv9FvQGyv"v9=v?fv#!v(Y|vgv_|v#GCMv9_vQGyvAv,svO*vAvgvQVyv%v9GSvAvDv}v9Qgpv,GBv9QL,
hPyvvx@vvWvvGvv+vvgvv9

k
yvv&fvv̂Gyvvtvv+vv9e6vvPGG:SvvAvvDvv}vv9Q(266).h*vvtvv(e$vvPGGyvvgvvtvvOpvv,Gyvv(Gsvvhfvv̂Cvv;Cvv?

f"9YQCS9S+?C*9
k

v9fGy"d9eGyt9!(PGyPj*=Qep,!a9s&.h$PgGyg"9YQ$,:

(1)GBaQ(Le Risque)

*vvvgvvvOGBvvvavvvQpvvv,Gyvvv(GsvvvhGyvvvgvvv"vvvZvvvQG}Svvv9Svvv,pvvv,GyvvvgvvvtvvvOGC=vvvQe<vvv+#GCTvvvAvvvDvvv}vvvQh$vvv+vvv8vvv?
Gyv]v}v9f,PyvxCfGCTvAvDv}vQMvWv)Cf*vzvJvuGSvAvDv}v9Qgpv,GBv9QLLvavQ|vgv_pv+vzvGvzE]
@vvzvvxGyvv%vv+vv8vv?yvvAvvAvvJvv}vv{fvv"vv&|vv9*vv"vvGvv~|vv#LvvTvv9QIpvv,Ivv9yvv?hsvv(YPyvvxGBvvavvQ.hG}Yvv{Cf
*vtvAvZvQGyvgvtvOfv̂@vjvav+v?GBvavQGyvPj*vAvgvPQ@vjvav+vAv&fv#_vQ*vuGyvAvz|v_GyvAvGv9QjGCgvAv9O.
h*vvwvv(fGBvvavvQvvvPyvvxfvv"vvO|vv9*vvAvvgvvPQ@vv"vvdvv+vv~GCTvv9Gvv?pvv,GBvvTvv9FvvQGyvv"vv9:vv?fvv"vv&<vv+#Hvv}vv(Y
GCTvvvAvvvDvvv}vvvQ*vvv#GCAvvvgvvv9svvvO|vvvgvvv%vvv~fvvv̂CSvvv9S@vvvtvvvO*vvvQG:IvvvAvvv}vvv9:J(Calcul des probabilités)

hsvvv9!vvv(fG}fvvvOGOGyvvvwvvv=vvv+vvvQI(La Loi des grands nombres)
(267).h*vvvAvvvgvvvPQ$vvvPGGyvvvAvvv"vvvdvvv+vvv~

G}fvv]vv9ACh|vv|SvvTvv9@vv&Ch|vv|SvvTvv?Esvvz+}vv+vv?yvv]vv}vv9fG:SvvAvvDvv}vv9Q@vvwvv(fivv9yvv=vv+vv?QCSvvv}vv9yvv%vv9Fvvzvv(vvv?yvv~fvv]vv9AhPyvvx\vvO
GBvvTvv9QIGyvv"vv9:vv?fvv#hGIvvOChCvvvDvvQ|vv#GCMvv9_vvQivv+vvQGyvvAvvGvv9Q*vv?GCWvv}vv(yvv?<vv9yvvAvvz|vv_.2vvvv;vvvOOfvvtvv(OEfvv9OIGyvvAvvz|vv_
GAvvtvv(bhG:yvvAvvRG|vv9JGCAvv=vv9Oyvv?yvvzvv(vvv9yvv?hGyvvgvv]vv(GyvvPj*vvgvv9OGyvvAvvz|vv_fvvz+&Ch|vv|SvvTvvAvv&|vvh|vvQGfvv9IGyvvtvv(GfvvOhGyvvzvv(GFvvK
GyA,*ZOQ$9HzUG OGQIp,VzfEf9OIGyAz|_y.

(265)G!vdvQfv̂Sv=v+v{GCDv9dGyv=v9H(4)|v#G:@vqv9sv+v?GCPvv(QIGyvPjLv}v{fv"v(Gfzfv}vz+9JGyvAvz|v_yIv+vE
@vvAvv"vv9hdGC9OI(15)zG:SvvvAvvDvv}vv9QGJGyvvZvv9Avv?yvvzvvAvvz|vv_y,h;vvOOGC9OI(18)zGCMvv9_vvQGyvvZvv9Avv?yvvzvvAvvz|vv_y,C|vv9GC9OI
(20)pvvAvv=vv_zIvvOhOGyvvAvvz|vv_y.<vv{EfHvvzvvUGC|SvvTvv?CYvvOQsvvQGQG

k
<vvgvvOO(9)yvvTvv"vv?1987!vv[pvv,GC9OI(3)|vv"vv&

f^Cfz*TA=Od<zqezGCTAD}QyC*"}9hQOp,G@q9s+?GC|ST?,f=9QIzGC||#y&yy.
(266)G!dQ:VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U38.

(267)hGvv9G}Svv9Svv9fGyvvqvv"vv+vv9fyvvgvv}vvz+9JGyvvAvvz|vv_GyvvAvvGvv9Qj.pvv9C||vv#Kvv}vvh<vv+#Cvvv=vvvQfvvOOFvvwvv#|vv#GC||vv#
yvv%vvv~GCgvvQ\vv_yvv%vvPGGBvvavvQ,h*vvtvvOQGIvvAvv}vv9:J;vvtvvtvv&<vv9yvv"vvTvv=vv?E]$vv|:A=vv+vvgvv9

k
_vv=vvtvv9

k
yvvtvv(G!vv+#G IvvZvv9A.h$vvPG$vv(

GCtvZv(O<vAvtvO*vQG:IvAv}v9:J.h*vtvQH$vPGGyvAvtvO*vQ|v#GyvOsv?<vtvOQ|v9*vwv(ffvOOGC||v#yv%v~GyvP*v#*vAvgvQ\v(fyv%vPG
GBvvavvQvvv=vv+vvQG

k
,h$vvPG$vv(GCtvvZvv(O<vvtvv9!vv(fG:fvvOGOGyvvwvv=vv+vvQI.G!vvdvvQ:fvv=vvOGyvvQRGbGyvvTvv"vv%vv(Qj,Gyvv(Svv+vvbpvv,VvvQM

Gyt9!(fGCOP([O.e.]:OGQGy"%]?GygQ<+?,1964),|H2,L7,U1092.

=
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fvv"vvO|vv9@vv"vvAvvqvv,fvv#GBvvavvQGyvvZvvqvv9JGyvvAvv,:vvgvvzvv&svv9<vv;
k
yvvzvvtvv+vv9ShGyvvAvvtvvO*vvQ_vv=vvtvv9

k
yvvtvv(GfvvO

G IvvZvv9A(268).yvvPyvvx*vv(YvvrGBvvavvQGyvvPj*vvWvv}vvzvv&$vvPGGyvvgvvtvvO<vvz!vv&zLvvavvQivv+vvQ:vv9Qjy
*vvv}vvvwvvv#Cf@vvvAvvvgvvvQVyvvv&G:SvvvAvvvDvvv}vvv9QGJpvvv,GBvvv9QL.h$vvv(fvvv̂CjIvvv9dLvvvavvvQivvv+vvvQIvvvtvvvu
Gyvv(svv(Yh:*vvQ@vv=vvb;vvtvvtvv&<vv{QGOIGCAvvgvv9svvO*vv#z$vv+vv8vv?Gyvv]vv}vv9fhGCTvvAvvDvv}vvQy.vvvPyvvx$vv(LvvavvQ
|vWvQhYhiv+vQJv9yvryvzv"vdv9eGyvgv9eChG6OGH(269).h*v"vAvH$vPGGBvavQfv}v(|v9

k
fv#hGsvgv?

Lv9QFv?fv#GyvgvtvOsvO@vAv}vDv{pv,z@vZvQay|v#sv=v{GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Qvv}v9$v(
GAvv9dpvv,!vvRYGCzvvwvv+vv?ChIvvdvvQ;vv(*vv{Gyvv"vvtvvO.hsvvO@vvAvv}vvDvv{pvv,zhGsvvgvv?|vv9O*vv?yvvv9AvvQH
hG:\aQG<9JGyOGLz+?.

(2)G}sTv9W(Les Primes)

;vvvvOO$vvvvPgG}svvvvTvvvvv9Wfvvvv}vvvv(|vvvv9
k
<vvvvavvvvQ*vvvvtvvvvv?;vvvvwvvvv}vvvv+vvvvv?EP:*vvvvQ@vvvv=vvvvvb|vvvvtvvvvOGQ$vvvv9<vvvvzj

IvTvv9H|vTv=vuyvzvMvTv9FvQGCJvAv}vzv?.h*v=vQQPyvx<vzfGyvtvTvvbLvAvTv>fv̂CSv9SGBvavQ
Ivvv{GyvvvgvvvtvvvOhpvvvtvvv9

k
C=vvvOCfvvv9e|vvvTvvvzvvv~<vvv&pvvv,GyvvvAvvvz|vvv_$vvv(|vvv=vvvOC!vvvTvvv=vvv+vvv?GyvvvtvvvTvvvbE]GBvvvavvvQ

(Proportionnalité de la prime au risque)
(270).hIvvv+vvvEEfGBvvvavvvQGyvvvPj*vvvjvvvavvv+vvv&GyvvvgvvvtvvvO

GC=vQe<v+#GCTvAvDv}vQh$v+v8v?Gyv]v}v9f:*vtv=v{Gyvtv+v9ShGyvAvtvO*vQ_v=vtv9
k
yv~SvUGyvqv"v+v?yvzvAvz|v_

Gyvgv9Oj,pv{fPyvx*vqv]v,<vWvwv{_v=v+vgv,E]@vtvO*vQ;vwv}v,yv~svTv9W.fvz+&pv{fGyv%v+v8v?:
@vvQGfvv,pvv,@vvtvvO*vvQG}svvTvv9WGyvvAvv,@vvtvvAvv]vv+vv%vv9|vv#GCTvvAvvDvv}vvQ*vv#GCAvvgvv9svvO*vv#|vvgvv%vv9Cf*vvwvv(f
Hv}v(fv%v9vv9pv+v9

k
yvAvjvav+v?GBvTv9FvQGyvAv,GyvAvR|vB<v]v}v98v9ERGAChyv8vxGCTvvAvDv}vQ*v#.yvPyvxpv{f

(268)@vAv}vDv{@vzvxGyvZvqv9JChGyvWvQhWfv}v(|v9
k
pv,:1vvvvCf*vwv(fGBvavQ|v(Rfv9

k
Ch|vWvAvAv9

k
(Disperse)Cj

Cf:*vvwvv(fPG_vv=vv+vvgvv?fvv9|vv?<vvJvv+vvE9vvOOHvv}vv(fvv?|vvgvv+"?|vv#G}VvvMvv9UChG}Vvvv+vv9Apvv,hsvvBhGIvvO,vvv9Avv(GOK
Gyvav=v+vgv+v?hGAvQhHG}$vz+?hGyvOhy+?pv}vDv{$vPgGCMv9_vQGyvgv9|v?:Kv(RGyvAvz|v_|v"v%v9}8v9:@vAvJvtvu<vWvwv{|vAvqvQb
h*vvwvv(f|vv#Gyvvgvv=vvEGyvvQFvv(Y<vvWvvz8vv9E]svv(GfvvOG IvvZvv9A:!vvAvvqvv9AYvvqvv?GyvvAvvWvvAvvBpvv+vv%vv9.2vvvvCf*vvwvv(fGBvvavvQ|vvAvvGvv9!vvTvv9

k

(Homogène):CjCf*vvwvv(f|vvAvv}vv9Cvv;
k
|vv#Ivv+vvEGyvvavv=vv+vvgvv?.PyvvxCfVvvQvvv?GyvvAvvz|vv_@vvtvvTvv~G}Lvvavv9QE]_vv(GFvvr@vv]vv~

vvv{|vv"vv%vv9Hvv}vv(fvv?|vv#G}Lvvavv9QGCAvvWvv96vv?pvv,GyvvAvvJvvtvvu.vvvzf@vvtvvTvv~LvvavvQGAvvQ*vvu|vvDvv;
k
E]:IvvQ*vvu|vv=vv9fmCh<vv+(J|vv#

GBvvWvv>Ch|vvZvv9!vvh.h;vvOOyvvwvv{!vv(Y|vv#$vvPgG}!vv(GYsvvTvvavv9
k

|vvgvv+"9
k
*vvzvvAvvReGC||vv#yvv&<vvzOGFvv&.3vvvvCf*vvwvv(fGBvvavvQ

|vvAvv(G@vvQG
k

(Defrequence regulière):CjCf*vvwvv(f|vv"vvAvvdvv~Gyvv(svv(YE]OQFvv?|vvzyvv(pvv?.pvv;*vvwvv(f!vv9OQGyvv(svv(Y<vvJvv+vvE
*vvAvvgvvPQfvv}vv{EIvvZvv9Afvv"vv&h:*vvwvv(fvvvDvv+vvQGyvv(svv(Y<vvJvv+vvE*vvwvvzvvr@vvz|vv+"&Cvv}vv"vv9

k
ivv9y+9

k
h@vvZvv=vvK@vvjvvavv+vvAvv&ivv+vvQHvvO*vv?|vv#

Gyvv"vv9Ivv+vv?G:svvAvvZvv9O*vv?.G!vvdvvQ:<vv9Svv~Ivv}vvOYvv9yvvK,zIvv9\vvQGJpvv,GyvvAvvz|vv_,y(Cyvvtvv9$vv9fvv̂_vvzvv=vv?GyvvOQGSvv9JGyvvgvvz+9/
GC9FTA+Qp,vz+?Gyt9!(f,F9|g?<jOGO,1999vvvv2000),U12vvvv16.

(269)@vvAvvqvvu$vvPgGyvvWvvQhWpvv,Gyvv(Gsvvh|vvhGyvvWvvQhWGyvv(GFvv>@vv(GpvvQ$vv9pvv,GBvvavvQ<vv(Yvvqvv&Ivv;
k
yvvgvvtvvOGyvvAvvz|vv_

Gyvvgvv9Oj,hGyvvAvv,@vvAvv}vvDvv{pvv,VvvQhWCvv;Cvv?:1vvvvCf*vvwvv(fGBvvavvQivv+vvQIvvtvvuGyvv(svv(Y.CjCf*vvwvv(fIvvAvv}vv{Gyvv(svv(Y.
2vvvvCf*vwv(fhGsvgv?:EQGO*v?CjCf:*vgvAv}vO;vtvtv&fv̂EQGOICIvO_vQpv,GyvgvtvO.3vvvvCf*vwv(f|vWvQhfv9

k
Cjiv+vQ

Jvvv9yvvvryvvvzvvv"vvvdvvv9eGyvvvgvvv9eChG6OGH.G!vvvdvvvQVvvvQM|vvvqvvvZvvv{yvvvWvvvQhWGBvvvavvvQpvvv,fvvvtvvvOGyvvvAvvvz|vvv_pvvv,:GCZvvvOQ!vvvqvvvTvvv&,
hGyT"%(Qj,L7,U1218vvvv1231.

(270)G!dQ:GyT"%(Qj,GCZOQ!qT&,L7,U1144vvvv1145.
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$vvPgG}svvTvv9W@vv(Yvvrpvv,<vvgvv̂!vvdvv~Gyvv]vv}vv9f,|vvDvv{G@vvqvv9svv+vv?Gyvv(vvv9yvv?GyvvOhy+?yvv]vv}vv9f
G:SvvAvvDvv}vv9Q,<vv9yvvQSvv(e(271),@vvzvvv+vvOG

k
yvvZvvqvvAvv%vv9vvv}vvtvv9<vv{yvvzvvMvvO|vv?G OGQ*vv?GyvvAvv,@vvtvv(e6vv9

Gyv%v+v8v?hy+Uyv;yvAvRGeGC9[GyvPj@vAvJv}vzv&fv"vO;vtvuGBvavQ.h@v|vvOG@vqv9sv+v?E!vWv9AGC|SvTv?
GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Q$vPGG::v9gYvQGIv?EP@vtvQQ<vzfz@vOLv{GC|SvTv?pv,GfvAv=v9Q$v9
fvv"vvO;vvO*vvO|vvgvvO:JG}svvTvv9WGyvvTvv"vv(*vv?GAvv9Fvv?E]|vv(GFvv%vv?|vvZvvQhpvv97vv9G OGQ*vv?h<vvtvvOQ
G |vvvwvvv9fGAvvv9Fvvv?E]@vvvwvvv(*vvv#G:IvvvAvvv+vvv9_vvv+vvv9JGC"vvv9Svvv=vvv?y(272).*vvvAvvv]vvvK|vvv#$vvvPGGyvvv"vvv[Cf
GC|SvvTvv?:@vvgvvAvv}vvOfvv̂$vvPgG}svvTvv9Wyvvzvv(pvv9A<vv9:yvvAvvRGe<vv9yvvAvvgvv(*vv̂GyvvPj*vvtvvhfvv̂fvv9@vvtvv%vv9
fv"vO;vtvuGBvavQIv{GyvgvtvO,<v{EfGyv%vOaG}Sv9Sv,GyvPj@vTvgv)Ey+&|v#;vZv+v{@vzvx
G}svvvTvvv9W$vvv(|vvv(GFvvv%vvv?|vvvZvvvQhpvvv97vvv9G OGQ*vvv?hGSvvvAvvvMvvvOG|vvv%vvv9<vvvtvvvOQG |vvvwvvv9fpvvv,@vvvwvvv(*vvv#
G:IA+9_+9JGC"9S=?.

Yvqvv(IGyvtv(dEfGyv%v+v8v?;vOOG}svTv9WGyvAv,*vzvAvReGCTvAvDv}vQ<vzOGFv%v9!vdv+vQ\v}v9!v&|v#
LvvavvQ|vvgvv_,<vvavvQ*vvtvv?;vvwvv}vv+vv?.hyvv%vvPGpvv{f@vvzvvxG}svvTvv9W:<vv]vvhyvvzvvAvvtvvTvv+vv}vv9JGCgvvQhpvv?
<vv9yvv"vvTvv=vv?E]CsvvTvv9WGyvvAvvz|vv_GyvvAvvGvv9Qj(273).fvv̂C!vv&EPGvvv9fG}Yvv{CfG}svvTvv9WGyvvAvv,
@vtvAv]v+v%v9$v+v8v?Gyv]v}v9fR$v+vvOI<v9yvtv+v9SE]GCMv9_vvQGyvAv,@vtv(e<vAvjvav+vAv%v9,pvz+U$v"v9c|v9
*vv}vv"vvh|vv#Cf@vvtvv(e@vvzvvxGyvv%vv+vv8vv?<vv9svvAvv]vv9ACsvvTvv9Wfvv9y+?yvvAvvGvv}vv+vvh|vv(GQOvvv9pvv+vv?@vv(GFvv&6vv9
GBvvTvv9FvvQGCWvvv}vv(yvv?<vv9yvv]vv}vv9f.<vv+OCf$vvPGGyvv(\vvhsvvOMvvQLGyvv%vv+vv8vv?|vv#E_vv9Q$vv9G}Svv9Svv,
GyPjC!W8B|#CFz&h$(@WG+hG:SAD}9QGB9QF,(274).

(3)GyAg(*^(L’Indimnisation)

@vzvAvReGyv%v+v8v?<vAvgv(*v̂GCTvAvDv}vQpv,Iv9yv?;vtvuGBvavQIv{GyvgvtvOhEYv9<vAv&<vMvTv9QI
|vv#FvvQGAPyvvx.h*vvgvvAvv=vvQ|vv=vvzvvkGyvvAvvgvv(*vv̂pvv,Gyvv(GsvvhO*vv"vv9

k
GIvvAvv}vv9y+9

k
pvv,P|vv?Gyvv%vv+vv8vv?,h$vv(

O*vv#ivv+vvQIvvtvvuGyvv(svv(Y,CjC!vv&svvO:*vvAvvJvvtvvupvv,CjhsvvBpvv,GCTvvAvvtvv=vv{.vvv}vv9Cfyvv%vvPG
GyvO*v#|v#Fv%v?CLvQiYvqv?@vgv(*v]v+v?,PyvxCfGyv%v+v8v?:@vOpvhGC=vzvkGCAvqvufvz+&CGvQO
;vvtvvuGBvvavvQIvv{GyvvgvvtvvO,hE!vv}vv9@vvjvvavv+vv?yvvzvvMvvTvv9QIGyvv"vv9=vv?fvv"vv&hpvv,IvvOhO@vvzvvxGBvvTvv9QI

(271)G!vvdvvQ:GC9OI(26)|vv#G@vvqvv9svv+vv?Gyvv(vvv9yvv?GyvvAvv,@vvtvvQQ<vvz!vv&z;vvOOGyvv(vvv9yvv?<vvZvvqvv?OhQ*vv?CSvvgvv9QG}svvTvv9W
hGyQS(ehGyAw9y+rG}LQiyw{!(Y|#C!(GYGCM9_Qy.

(272)G!dQGyqtQI(2)|#GC9OI(19)|#G@q9s+?GC|ST?.
(273)CjCfCsvTv9WGyv]v}v9f:@vgvQaGyvAvtvTv+v~GCzyv(ayvOiVvQvv9JGyvAvz|v_GyvAv,@vtvTv~GyvtvTvbE]svTvb

Yvv9am(Prime pure)hGyvvPj*vv}vvDvv{|vvtvv9<vv{;vv}vv{GBvvavvQ.hsvvTvvb:vv9Qj(Prime commercial)hGyvvPj*vv}vvDvv{GyvvtvvTvvb
GyvZv9pv,|v]v9pv9

k
Ey+&!vqvtv9JGyv"vWv9WGyvAvGv9QjhG OGQjyvWvQvv?GyvAvz|v_.G!vdvQ_vQ*vtv?;vO*vOCsvTv9WGyvAvz|v_GyvAvGv9Qj

p,:GyT"%(Qj,GCZOQ!qT&,L7,U1144vvvv1148,hY9yK,zI9\QGJp,GyAz|_y.
(274)G!dQ6PGGCg"):VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U40-41.
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<vWvQWCf:*vAvGv9hRGC=vzvkGCAvqvufvz+&(275).h!vgv"v,<vPyvxCfGyvAvRGeGyv%v+v8v?Mv]vh,vv}v9
$v(GAv9dpv,GyvAvz|v_|v#G}\vQGQC=vOCGyvAvgv(*v̂(276)

<v}v9*vtvAv]v+v&|v#fvOeR*v9OIGC=vzvk
GCOpvv(Yfvv#Gyvv]vvQQGyvvqvvgvv\.EP:Kvv(RCf*vvwvv(fGCTvvAvvDvv}vvQ,<vvgvvO;vvtvvuGBvvavvQ,pvv,|vvQvvvR
Cpvv]vv{Fvv9vvv9ffvvz+&svv=vv{;vvtvvtvv&.|vv#$vv"vv9pvv{!vv&:Kvv(RCf*vvAvvtvv9\vv)|vv#Gyvv%vv+vv8vv?EPG;vvtvvu
GBvvavvQIvv{GyvvgvvtvvO@vvgvv(*vv]vv9

k
Cvvv=vvQ|vv#GC=vvzvvkGCAvvqvvufvvz+&Ch|vv#svv+vv}vv?Gyvv]vvQQGyvvPjAvvtvv&.

h@vvtvvQQG@vvqvv9svv+vv?GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Qpvv,$vvPGGyvvWvvzf<vvz!vv&z:Kvv(RCf*vvR*vvO
GyvvAvvgvv(*vv̂GCOpvv(Yyvvzvv}vvTvvAvvDvv}vvQfvv̂svv+vv}vv?GBvvTvv9QIGyvvAvv,AvvtvvB<vv&!vvAvv+vvGvv?yvvAvvJvvtvvuGBvvavvQ
GC||#\OgCh|=zkGyAz|_GCAqufz+&p,ftOGyAz|_,C9}9Cs{y(277).

HvvvvvCQv9fGygtO

*vvAvvwvv(fGyvvgvvtvvOGC=vvQe<vv+#GCTvvAvvDvv}vvQh$vv+vv8vv?Gyvv]vv}vv9f,vvvTvv9FvvQGyvvgvvtvv(OG}LvvQi,|vv#
C;C?CQv9f$,:GyAQG\,hGCJ{hGyT=>.

(1)GyAQG\vv,(Le Consentement)

CfGyvavQpv_GyvzvP*v#*vAv~GyvAvgv9svO<vAvQG\v+v%v}v9fv}v(|v9
k

Gv9:Gyv%v+v8v?Gyv(_v"v+v?ChGyvOhy+?,
hGCTAD}Q.hGy(Gsh|#G}|QCfGCTAD}Qp,$PGGygtOK}h<+#Yq9JC;K:

1vvvvvpvv%vv(_vv9yvv>Gyvv]vv}vv9fGyvvPj*vvAvvJvv}vv{=vv+vvhG:yvvAvvRG|vv9JGyvv"vv9Vvv8vv?fvv#GyvvgvvtvvOhGyvvAvv,
@vtv9<v{GyvAvRG|v9JGyv%v+v8v?.2vvvvvh$v(GyvWvMv[GC%vOO<v9BvavQIv{GyvgvtvO(GC||v#yv&).3vvvvvh$v(
CL+QG

k
(GCTAq+OLa Bénéficiaire)GyPj*At9\)|=zkGyAg(*^f"Ohs(YGBT9QI.

hG}Yvvv{CfGyvvvgvvvtvvvOGC=vvvQe<vvv+#GCTvvvAvvvDvvv}vvvQh$vvv+vvv8vvv?Gyvvv]vvv}vvv9ffvvvtvvvOQ\vvv9Fvvv,,*vvv"vvvgvvvtvvvO
<vvAvvQG\vv,C_vvQGpvv&OhfGVvvAvvQGWCjEFvvQGAVvvwvv\Chfvv+",pvv,$vvPGGyvvZvvOO.h|vvhPyvvx
pvvv{f!vvvdvvv~Gyvvv]vvv}vvv9fGyvvv(_vvv"vvv+vvv?hGyvvvOhy+?@vvvWvvvAvvvQWpvvv,Gyvvvjvvv9yvvv>|vvv(Gpvvvtvvv?GyvvvOhyvvv?GCTvvvAvvvtvvvavvv=vvv?
yvv;SvvAvvDvv}vv9Qfvv̂@vv"vvqvv+vvPG:SvvAvvDvv}vv9QGCavvzvv(H\vv}vv9!vv&,Chfvv̂E<vvQGefvvtvvOGyvv]vv}vv9f<vvWvvz!vv&
|vvhGCTvvAvvDvv}vvQChfvv̂G FvvQGA*vv#|vvgvv9

k(278).h*vvgvvO$vvPGGyvvWvvQWSvvv9<vvtvv9
k

fvv̂E<vvQGeGyvvgvvtvvO

(275)G!dQ:GCZOQ!qT&,U40.

(276)G!dQVQM$PGGC=OCp,:GyT"%(Qj,GCZOQ!qT&,L7,U1529vvvv1531.

(277)G!dQ:GyqtQI(4)|#GC9OI(20)|#G@q9s+?GC|ST?.
(278)G!vvdvvQfvv̂Svv=vv+vv{GCDvv9dGyvvqvvtvvQI(6)|vv#GC9OI(15)|vv#G@vvqvv9svv+vv?GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q

GyvvAvv,@vvtvvQQ<vvz!vv&:z*vvWvvAvvQW <vvQGefvvtvv(OGyvvAvvz|vv_IvvZvv(dGCTvvAvvDvv}vvQ|vvTvv=vvtvv9
k

fvv̂EPf|vv#GyvvTvvzvvavv?GyvvQSvv}vv+vv?GCMvvAvvZvv?pvv,
GyvvtvvavvQGC]vv+vvr.<vvAvv"vvqvv+vvPG:SvvAvvDvv}vv9Qh<vv9yvvAvvz|vv_fvvz+&yvvOiGC|SvvTvv?\vvOGCMvv9_vvQGCavvzvv(H@vvjvvavv+vvAvv%vv9y.vvv}vv9@vv"vv[GC9OI
Qsvv~(15)|vv#G@vvqvv9svv+vv?Gyvv(vvv9yvv?GyvvOhy+?yvv]vv}vv9fG:SvvvAvvDvv}vv9Qfvv̂C!vv&:z:Kvv(Ryvvzvv(vvv9yvv?Cf@vv=vvQefvvtvvOG

k
yvvzvv]vv}vv9fsvv=vv{

|(Gpt?GyOhy?GC]+q?f^s+9eGy(v9y?<]}9fG:SAD}9Q\OGCM9_QGCaz(H@ja+A%9y.
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h:*gA=QQv"9
k

|#CQv9!&.I+E*d{$PGGygtOIAqd9
k
<ZqA&GyQ\9F+?(279).

(2)GCJ{(L’objet)

GCJv{pv,GyvgvtvOGC=vQe<v+#GCTvAvDv}vQhGyv%v+v8v?$v(GBvavQGyvPj*vAv~@vjvav+vAv&.hsvOSv=vu
<JD&vg"ZQ|#f"9YQGygtO.

(3)GyT=>(La Cause)

EfGyvTv=v>GyvPj|v#CFvzv&*v=vQeGCTvAvDv}vQfvtvOGyv]v}v9fE!v}v9*vAv}vDv{pv,Iv9hyv?@v(pv+vQ
Gyvvavv}vvz!vv+"vv?hG}|vv9f:SvvAvvDvv}vv9Qgpvv,GBvv9QL\vvOGCMvv9_vvQivv+vvQGyvvAvvGvv9Q*vv?GyvvAvv,*vv}vvwvv#Cf
*vvAvvgvvQVyvv%vv9(280).C|vv9<vv9yvv"vvTvv=vv?E]Gyvv%vv+vv8vv?pvv{fGyvvTvv=vv>GC=vv9VvvQ:yvvAvvRG|vv%vv9GyvvAvvgvv9svvOj:
*vvAvv}vvDvv{,<vvJvvTvvv><vvgvv̂Gyvvqvvtvv&,pvv,G}svvTvv9WChGyvvQSvv(eGyvvAvv,*vvOpvvgvv%vv9GCTvvAvvDvv}vvQ.<vv{Ef
GyvvTvv=vv>GAvvtvv+vvtvv,yvv%vvPGG:yvvAvvRGe$vv(svv+vv9eGCTvvAvvDvv}vvQ<vv}vvWvvQhfvv&G:SvvAvvDvv}vv9Qj.h*vv]vv+vvr$vvPG
Gyvvqvvtvv&<vvzfGyvv%vv+vv8vv?E!vv}vv9@vvzvvAvvRe<vvAvvgvv(*vv̂GCTvvAvvDvv}vvQ@vvWvvGvv+vvgvv9

k
yvv&fvv̂@vv"vvqvv+vvPG:SvvAvvDvv}vv9QGyvvPj

*vvjvvavv+vv&GyvvgvvtvvO,hC|vv;
k
pvv,Cf*vvAvvQ@vv>fvv̂Gyvv]vv}vv9f@vvtvvz+{GIvvAvv}vv9:JGBvvTvv9QIGyvvAvv,*vv}vvwvv#

Cf*vAvgvQVyv%v9.C|v9Gyv=v9fvEGyvPj*vOpvhGyv%v+v8v?E]@vtvO*v~GyvAvRG|v%v9pv{!v&*vAv}vDv{fv}v(|v9
k
pv,

|vvv9*vvvgvvv(Ofvvv̂GyvvvOhyvvv?ChGyvvvOhdGC"vvvWvvv8vvv?yvvv%vvv9|vvv#|vvvZvvv9yvvvK!vvvAvvv+vvvGvvv?yvvvtvvv+vvv9eGCTvvvAvvvDvvv}vvvQ<vvvAvvv"vvvqvvv+vvvP
GSAD}9Qg(281).

hGyv(Gsvh|v#G}|vQC!v&*v}vwv"v"v9fvQV@vZv(QBLvQyvTv=v>GyvAvRGeGyv%v+v8v?<v{<vQGeGyvgvtvO.
h|vtvAv]v)$vPGGyvAvZv(QC!v&*v"v=vjv,GyvAv}v+v+vR,hpvtv9

k
yvzv"vdvQ*v?GyvAvtvz+O*v?pv,GyvTvv=v><v+#GyvTv=v>

GyvtvZvOj(Cause finale)h$v(GyvjvQVGC=v9VvQGyvPj@vtvZvOGyv%v+v8v?Gyv(Yv(dEy+&|v#hQGA
GyvvAvvRG|vv%vv9.hGyvvTvv=vv>GyvvOGpvvh(Cause impulsive)h$vv(Gyvv=vv9fvvEGyvvPj*vvOpvvhGyvv%vv+vv8vv?E]E<vvQGe
GyvgvtvO(282).pv9yvjvQVGC=v9VvQ:yvAvRGeGyv%v+v8v?<v}vtvAv]v)GyvgvtvOGC=vQe<v+"v%v9h<v+#GCTvAvDv}vQ
$vv(GAvvZvv(dfvv̂CsvvTvv9WGyvv]vv}vv9f.h:*vvtvv9dpvv,$vvPGGyvvWvvzfEf@vvzvvxG}svvTvv9WR$vv+vvOI
Ch\vv8vv+vvzvv?GCtvvOGQ,_vv9C9CfGyvv%vv+vv8vv?Evvzvvx<vv}vvJvv̂EQGO7vv9R*vv9OI@vvzvvxG}svvTvv9W.<vv{Ef
\vv5yvv?svv+vv}vv?@vvzvvxG}svvTvv9W:;vv(d|vvavvzvvtvv9

k
OhfGfvvAvv=vv9Q$vv9Svv=vv=vv9

k
yvv;yvvAvvRGe.C|vv9Gyvv=vv9fvvE

GyvPj*vOpvhGyv%v+v8v?E]E<vQGeGyvgvtvOpv{!v&*vAv}vDv{pv,@vWvGv+vhGCTvAvDv}vQfv̂@v"vqv+vPG:SvAvDv}v9Q

(279)G!vdvQ:C>vOGyvTvgv+vOVvQaGyvO*v#,fvtv(OGyvAvz|v_hfvtv(O\v}v9fG:SvAvDv}v9Q:hGsvgv%v9GAv9[hIvwv}v%v9
GyWQf,.([O.e.:[O.f.],1986).

(280)G!dQ:VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U41.

(281)G!dQ:GCZOQ!qT&,U41vvvv42,hVvQaGyO*#,GCZOQ!qT&,U61.

(282)G!vvdvvQpvv,|vvgvv"vv)GyvvTvv=vv>hCsvvTvv9|vv&pvv,Gyvv"vvdvvQ*vv?GyvvAvvtvvz+O*vv?:GyvvTvv"vv%vv(Qj,Gyvv(Svvv+vvbpvv,VvvQMGyvvtvv9!vv(f
GCOP,L1U437vvvv439.
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GyvvvPj*vvvjvvvavvv+vvv&GyvvvgvvvtvvvOSvvvgvvv+vvv9
k

hQGA;vvvtvvv+vvvuGCZvvv9yvvvKGCWvvvQhfvvv?yvvvzvvvOhyvvv?ChGyvvvOhdGC"vvvWvvv8vvv?
yvvvzvvv%vvv+vvv8vvv?,GyvvvAvvv,@vvvAvvvQ@vvv>fvvv̂R*vvv9OIGSvvvvAvvvDvvv}vvv9QG7vvv9GBvvv9QFvvv+vvv?.hyvvvgvvv{|vvv9*vvv|*vvvOYvvvJvvv?$vvvPG
GyvvAvvZvv(QCfGyvv=vv9fvvEGCAvvtvvOehGCAvv}vvDvv{pvv,@vvWvvGvv+vvhGCTvvAvvDvv}vvQfvv̂@vv"vvqvv+vvPG:SvvAvvDvv}vv9QC|vvQ
Lvv9QLfvv#fvvtvvOGyvv]vv}vv9fh:*vvPvvvQpvv+vv&,EP:*vvQ@vv>$vvPGGyvvgvvtvvOfvv}vv(|vv9

k
GyvvAvvRG|vv9

k
fvv̂

fv9@vuGCTvAvDv}vQ<vAv"vqv+vPG:SvAvDv}v9Q.h<vgv=v9QICLvQipv{f$v+v8v?Gyv]v}v9f:@vTvAvav+vh|vav9yv=v?
GCTvAvDv}vQ<vAv"vqv+vPGSvAvDv}v9Qgpv,GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q,EP:*v"vWvrGyvgvtvO|vDv{$vPG
G:yvvAvvRGe(283).hyvv(vvv9f@vv"vvqvv+vvPGCTvvAvvDvv}vvQyvv;SvvAvvDvv}vv9Q$vv(GyvvTvv=vv>GC=vv9VvvQGAvvtvv+vvtvv,:yvvAvvRGe
Gyvv%vv+vv8vv?,vvv}vv9*vvQi<vvgvv̂Gyvvqvvtvv&,yvv(Fvv>Cf*vvwvv(fGyvvAvvRG|vv9

k
fvv̂fvv9@vvuGCTvvAvvDvv}vvQ*vvtvv9<vv{

GyvvAvvRGeGyvv%vv+vv8vv?<vv9yvvAvvgvv(*vv̂.pvv9yvvTvv=vv>GC=vv9VvvQGAvvtvv+vvtvv,:yvvAvvRGeGyvv%vv+vv8vv?<vv9yvvAvvgvv(*vv̂EPG
k

$vv(
GAvZv(dfv̂CsvTv9WGyv]v}v9f,h$v(*v}vDv{pv,Gyv(svBPG@v&GyvAvRG|v9

k
fv̂fv9@vuGCTvAvDv}vQ

GCAg9sO*t9<{GyARGeGy%+8?<9y]}9f.

LvvvvvLZ9F[GygtO

*v}vwv#pv,\v(AGyvAvJvz+{GyvTv9<vu;vO*vOGBvZv9Fv[GyvQFv+vTvv+v?yvzvgvtvOGC=vQe<v+#$v+v8v?
Gy]}9fhGCTAD}Q,hGyA,@A}D{p,|9*\:

(1)C!vv&fvvtvvOQ\vv9Fvv,*vvwvvqvv,:!vvgvvtvv9Og@vvQG\vv,Gyvv%vv+vv8vv?hGCTvvAvvDvv}vvQ.h*vv;Ivvepvv,$vvPG
GCGv9dCfGVvAvQGW|v(Gpvtv?GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Qfv̂GCWvQhYGyvPj*v"vZv>GyvgvtvO
fvv̂\vv}vv9!vv&ChIvvAvv)fvv̂E<vvQGeGyvvgvvtvvOPG@vv&:*vvjvv+vvQ|vv#_vv=vv+vvgvvAvv&GyvvQ\vv9Fvv+vv?.EPEf@vvzvvx
GC(Gpt?:@gOQv"9

k
p,GygtO<tOQ|9@w(fVQ_9

k
S9<t9

k
f^G!gt9Og(284).

(2)C!vv&fvvtvvO@vv=vv9O[|vvzvvReyvvzvvGvv9!vv=vv_,pvv9:yvvAvvRG|vv9fGyvvQFvv+vvTvv+vv9fGCAvvtvv9<vv;fpvv+vv&Gvv9
GyvvAvvRGeGCTvvAvvDvv}vvQ<vvzOGAG}svvTvv9W,hGyvvAvvRGeGyvv%vv+vv8vv?<vvOpvvhGyvvAvvgvv(*vv̂fvv"vvO;vvtvvuGBvvavvQIvv{
GyvgvtvO.h|vhPyvx*vP$v>Fv9!v>|v#Gyvqvtv&E]CfGyvgv(VG}Sv9Sv,yv%v+v8v?Gyv]v}v9f:
*vvAvv}vvDvv{pvv,G}svvTvv9WGyvvAvv,*vv|O9vv9GCTvvAvvDvv}vvQhGyvvAvv,@vvwvv(fpvv,Gyvvjvv9yvv>CsvvTvv9_vv9

k
\vv8vv+vvzvv?

GCtvvOGQ.hE!vv}vv9*vvAvv}vvDvv{PyvvxGyvvgvv(Vpvv,@vv"vvqvv+vvPGCTvvAvvDvv}vvQyvv;SvvAvvDvv}vv9QGyvvPj*vvjvvavv+vv&GyvvgvvtvvO.
hIvv+vvEEf$vvPGGyvvgvv(VG}Svv9Svv,:*vv}vvDvv{GyvvAvvRG|vv9

k
fvv̂fvv9@vvuGCTvvAvvDvv}vvQpvv,|vv(GFvv%vv?

Gyv%v+v8v?,CjCf$vPgG}Lv+vQI:@vTvAvav+vh|vav9yv=vAv&<vAv"vqv+vPGSvAvDv}v9Qgpv,GyvOhyv?GCTvAvtvav=v?
yvv;SvvAvvDvv}vv9Q,pvv{fPyvvx*vv|Oj,<vvJvvTvv>$vvPGGyvvqvvtvv&,E]GfvvAvv=vv9QGyvvgvvtvvO|vvzvvR|vv9

k
@vv9!vv>

hGIvO$v(Gyv%v+v8v?|vhhFv(O<vgv̂Gyv(GFv=v9Jfv̂fv9@vuGCTvAvDv}vQ*v|Oj<vzvqv&pv,COGFv%v9

(283)G!dQ:VJ9@?,GCZOQ!qT&,U43.

(284)G!dQ:V9$_,GyWQv9JGCWAQv?:_=+gA%9hCIw9|%9p,Gyt9!(fGCZQjhGCt9Qf,U423.

297



E]St(WIt&p,GyAg(*^hy+UE]<zrQv#|#CQv9fGygtO(285).

hGyvv(Gsvvh|vv#G}|vvQCf$vvPGGyvvQCj:*vvTvvAvvtvv+vv~svv9!vv(!vv9
k
.PyvvxCfGyvvAvvRGeGCTvvAvvDvv}vvQ<vvzOGA

GyvvtvvTvvbE!vv}vv9$vv(GyvvAvvRGeCSvv9Svv,:*vvtvv(eGyvvgvvtvvO|vv#Oh!vv&.h*vv}vvwvv"vv"vv9Cf!vvGvvO@vvzYvv+vv;
k
yvv%vvPG

G::v9gpv,fvtv(OGyv]v}v9fGyvAv,@vgvtvO$v9GC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Q|vhGCTvAvDv}vQ*v#
GyvvgvvQH.EP@vvtvvQQ@vvzvvxGyvvgvvtvv(OYvvQGIvv?GyvvAvvRGeGCTvvAvvDvv}vvQ<vvzOGACsvvTvv9WGyvv]vv}vv9fGyvvTvv"vv(*vv?pvv,
@vv9Q*vvN:*vvAvvgvvOi<vvOG*vv?GyvvTvv"vv?GyvvgvvtvvO*vv?.pvv{PG@vvzLvvQGCTvvAvvDvv}vvQpvv,G}OGAfvv#@vv9Q*vvNGy+(e
G}hd|v#GyvTv"v?GyvgvtvO*v?pv{!v&Mv]vh@vRGA@vzLv+vQj@vtvOQgfvtv(OGyv]v}v9f<v"vTv=v?10<v9C8v?
Svv"vv(*vv9

k
|vv#svv+vv}vv?G}svvTvv9W.h*vvAvvgvv_fvv̂GCTvvAvvDvv}vvQpvv,=vv+vvhG}Ivv(GdCf*vv|OjG}svvTvv9W

GCTvvAvvJvvtvv?E\vv9pvv?E]G@vvRGAGyvvAvvzLvv+vvQjGCPvvv(QLvv;d|vvOICsvvZvv9$vv9Cvv;Cvv(f*vv(|vv9
k

|vv#<vvOG*vv?
GyvvTvv"vv?GyvvgvvtvvO*vv?(286).hC*vv9

k
vvv9fG}|vvQpvv{fGC|SvvTvv?:@vvzvvAvvRe<vvzOGAGyvvAvvgvv(*vv̂yvvzvv}vvTvvAvvDvv}vvQ

GCAvgv9svOEPG!vWvzJCj|v#GCMv9_vQGyvAv,*vWv}vzv%v9GyvgvtvOsv=v{GSvAv;eCsvTv9WGyv]v}v9f|v]v9pv9
k

Ey+%vv9G@vvRGAGyvvAvvzLvv+vvQj(287).*vvAvv]vvK|vv#PyvvxCfGyvvAvvRGeGCTvvAvvDvv}vvQ<vvzOGAGyvvtvvTvvb$vv(GyvvAvvRGe
CSv9Sv,pv,GyvgvtvO.h$v(pv,Gyv(svBPG@v&GyvAvRGe*vtv9<v{GyvAvRGe$v+v8v?Gyv]v}v9f<vzOGAGyvAvgv(*v̂
fv"vO;vtvuGBvavQIv{GyvgvtvO.h:*v|CvQpv,$vPGG:yvAvRGe\v5yv?sv+v}v?G}svTv9WGyvTv"v(*v?GyvAv,
@vvtvvAvv]vv+vv%vv9Gyvv%vv+vv8vv?|vv#GCTvvAvvDvv}vvQ*vv#.EPy+U$vv"vv9c|vv9Lvv(dOhfsvv+vv9eGyvv%vv+vv8vv?<vv9SvvAvv+vvqvv9ACsvvTvv9W
fv9y+?|v"v%v~@vTvAvav+vh6v9|v(GFv%v?GBvTv9FvQGCWv}v(yv?<v9yv]v}v9f.pv]v;

k
fv#Pyvxpv{fGyv%v+v8vv?

GCPvvv(QI:@vAvJv}vv{LvTv9QI|vgv+"?!vdv+vQsv+v9|v%v9<vzOGAGyvAvgv(*v̂.EPEf=v+vh!vdv~Gyv]v}v9f
Gyvv(_vv"vv+vvv?(288)hGyvvOhy+v?(289)

@vvtvvQQIvvzvv(dGyvv%vv+vv8vv?Ivv{GCTvvAvvDvv}vvQpvv,vvv{
q

Ivvtvv(svv&GCAvvgvvzvvtvv?
<vv9:SvvAvvDvv}vv9QGC]vv}vv(fpvv,|vv(GFvv%vv?GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q.h*vvAvv~$vvPGGAvvzvv(dpvv,
Gyvv(Gsvvh<vv}vvGvvQOOpvvhGyvvAvvgvv(*vv̂ChGC(Gpvvtvv?fvv̂Opvvgvv&.h@vvROGOCGvv+vv?@vvzvvxGAvvzvv(dEPGfvvzvv}vv"vv9
Cf|vvgvvdvv~GCMvv9_vvQGyvvAvv,*vvjvvavv+vv%vv9GyvvgvvtvvO@vvQ@vv>GyvvAvvRG|vv9

k
fvv̂fvv9@vvuGyvvOhyvv?<vv9yvvAvvgvv(*vv̂pvv,

|(GF%?GCTAD}Q.

(285)G!dQ:VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U43vvvv44.

(286)G!dQ:GC9OI(58)|#ftO\}v9fG:SvAD}9QGC=9VvQhGC9OI(43)|#ftO\}9fGytQhV.
(287)G!dQ:GC9OI(58)|#ftO\}9fG:SAD}9QGC=9VQ.
(288)G!vvdvvQpvv,$vvPGGyvvWvvzf|vv9Svv=vvu<vv+9!vv&pvv,:zGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9QG}Fvv"vv=vv,<vv(GSvvavv?$vv+vv8vv9JGyvv]vv}vv9f

Gy(_"+?y,|#$PGGyqZ{.
(289)G!vvdvvQGC9OI(21)|vv#G@vvqvv9svv+vv?GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9QGyvvAvv,@vvtvvQQpvv,pvvtvvQ7vv9G}h]<vvzf

z;vv{GC|SvvTvv?Ivv{GCTvvAvvDvv}vvQGyvvPj@vvgvv(\vv&Ch@vv(Gpvvufvv̂@vvgvv(*vv]vv&fvv#LvvTvvv9QI|vv||vv#fvvz+%vv9hPyvvxpvv+vv}vv9*vvwvv(f
yvvzvv}vvTvvAvvDvv}vvQ|vv#Ivvtvv(bfvv̂G:SvvAvvDvv}vv9QGC||vv#fvvz+&Ch|vv9*vv"vvWvvzyvv&|vv#Ivvtvv(b!vvAvv+vvGvv?;vvtvvuGBvvTvv9QIy.G!vvdvvQvvvPyvvx:
GC9OI(18/C)|vv#G@vvqvv9svv+vv?E!vvWvv9AGyvv(vvv9yvv?GyvvOhy+?yvv]vv}vv9fG:SvvvAvvDvv}vv9QGyvvAvvv,@vv"vv[fvv̂C!vv&z;vv{Gyvv(vvv9yvv?Ivv{GCTvvvAvvqvv+vvO
|v#Gyv]v}v9fGyvPj@vgv(\v&Ch@v(Gpvufv̂@vgv(*v]v&pv,|v9vv9fyv&|v#Ivtv(bCh|vav9yv=v9J@vAvgvzvu<v9SvAvDv}v9QgGC]v}v(f
p,|(GF%?GyOhy?GCTAta=?y;SAD}9Qhi+Q$9|#GCO!+_y.
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(3)h$vvv(fvvvtvvvO|vvv#fvvvtvvv(OGCgvvv9h\vvv?,EP*vvvzLvvvPvvvv{|vvv#GCAvvvgvvv9svvvO*vvv#|vvvtvvv9<vvv;
k

C9
Cfvvavv).pvv%vv+vv8vv?Gyvv]vv}vv9f@vvzLvvP|vvtvv9<vv;

k
*vvAvv}vvDvv{pvv,G}svvTvv9WGyvvAvv,*vvOpvvgvv%vv9GCTvvAvvDvv}vvQ.vvv}vv9

*vvzLvvPGCTvvAvvDvv}vvQ|vvtvv9<vv;
k

C9*vvOpvvgvv&*vvAvv}vvDvv{fvv}vv(|vv9
k

pvv,|vv=vvzvvkGyvvAvvgvv(*vv̂GyvvPj*vvTvvAvvJvvtvv&EPG
;vvtvvuGBvvavvQIvv{GyvvgvvtvvO.hsvvO*vv=vvOhCfGCTvvAvvDvv}vvQ:*vvzLvvP|vvtvv9<vv;

k
yvv~svvTvv9WGyvvAvv,*vvOpvvgvv%vv9

EPGD*vvvAvvvJvvvtvvvuGBvvvavvvQGCjvvvavvv)<vvv9yvvvgvvvtvvvO.<vvv+OCf$vvvPGGyvvvAvvvZvvv(Q:*vvvTvvvvAvvvtvvv+vvv~|vvvhGC"vvvavvvu
Gyvtv9!v(P,PyvxCfGCtv9<v{GAvtv+vtv,GyvPj*vzLvPgGCTvAvDv}vQ$v(;v}v{$v+v8v?Gyv]v}v9fyvAv=vgv?
GBvavQIv{GyvgvtvO,Sv(GA;vtvu$vPGGBvavQChD*vAvJvtvu.|v#Fv%v?CLvQipv{!v&:*vjv+vQ
|vv#_vv=vv+vvgvv?GyvvgvvtvvO<vv(Yvvqvv&|vv#fvvtvv(OGCgvv9h\vv?fvvOeGyvvAvv(GRf<vv+#|vvtvvOGQG}svvTvv9WGyvvAvv,
*vvOpvvgvv%vv9GCTvvAvvDvv}vvQh|vv=vvzvvkGyvvAvvgvv(*vv̂GyvvPj*vvTvvAvvJvvtvv&fvv"vvO;vvtvvuGBvvavvQGCjvvavv).EPy+U
$v"v9c|v9Lv(dpv,Gyv(GsvhOhfsv+v9e$v+v8v?Gyv]v}v9f<v9svAv]v9ACsvTv9W|vQ@vqvgv?|v#GCTvAvDv}vQ.
vvv}vv9CfGyvvgvvtvvOGC=vvQe<vv+#GCTvvAvvDvv}vvQhGyvv%vv+vv8vv?,hvvv}vv9$vv(GAvv9d<vv9yvv"vvTvv=vv?E]fvvtvvOGyvvAvvz|vv_,
$vvv(fvvvtvvvOGIvvvAvvv}vvv9[(Aléatoire).pvvvtvvvO*vvvAvvvJvvvtvvvuGBvvvavvvQGCjvvvavvv)h*vvvTvvvAvvvJvvvuGCTvvvAvvvDvvv}vvvQ|vvv=vvvzvvvk
GyvvAvvgvv(*vv̂<vvgvvOCOGAsvvTvvbhGIvvOChsvvTvvavv_;hsvvO:*vvAvvJvvtvvu$vvPGGBvvavvQfvv̂GyvvQivv~|vv#
COGAGCTvAvDv}vQ@v}v+vhG}svTv9W.h*vOpvgv"v9Pyvxpv,Gyv(GsvhE]<vJvEGyvZvqv?G:IvAv}v9y+?pv,
GygtO.

(4)CfGyvvgvvtvvO|vv#Gyvvgvvtvv(OG:IvvAvv}vv9y+?(Contrats aléatoires),hPyvvx|vv#Gyvv"vv9Ivv+vvAvv_
Gyvvtvv9!vv(!vv+?hGyvvqvv"vv+vv?h<vv9yvv"vvTvv=vv?E]vvv{|vv#_vvQpvv+vv&.h*vvdvv%vvQFvv9!vv>G:IvvAvv}vv9d<vv9yvv"vvTvv=vv?E]
GCTvvAvvDvv}vvQpvv,C!vv&svvO*vvTvvAvvJvvuGyvvAvvgvv(*vv̂vvvzvv&<vvgvvOOpvvhsvvTvvbhGIvvOChsvvTvvavv_,hsvvO:
*vvTvvAvvJvvtvv&CYvv;

k
!vvAvv+vvGvv?yvvgvvOe;vvtvvuGBvvavvQIvv{GyvvgvvtvvO.vvv}vv9*vvdvv%vvQ$vvPGG@vv9!vv><vv9yvv"vvTvv=vv?E]

Gyv%v+v8v?pv,C8v9:@v=v"v,@vtvO*vQ$v9yvzvMvTv9FvQGCJvAv}vzv?fv̂CSvUpv"v+v?,PyvxCfGCMv9_vQGyvAv,
@vtv(e<vAvjvav+vAv%v9:@vtv=v{Gyvtv+v9ShGyvAvtvO*vQhpvtv9

k
yvAvzvxG}SvU(290).h|v#Cv~pv{8v9@vAvgv%vO

6vPGG:yvAvRGeG:IvAv}v9[Ohf|vgvQpv?fvzv}v+v?<vOQFv?G:IvAv}v9dpv,;vtvtv&,G}|vQGyvPjsvO
*vgvQ\v%v9yvOpvh@vgv(*v]v9Jvv=v+vQICh*vgvqv+v%v9|v#GyvOpvhGyvqvgv\}*v?@vgv(*v]v9J_v=vtv9

k
}|v(Q

D*}w#@tO*Q$9<Z(QIOs+t?(291).

(5)fvvtvvOGyvv]vv}vv9f|vv#Gyvvgvvtvv(OGyvvR|vv"vv+vv?GCAvvAvv9<vvgvv?(Contrats successifs)EPEf@vv"vvqvv+vvPg
*vvtvvAvv]vv,@vvgvv9svv>pvvAvvQIR|vv"vv+vv?|vvgvv+"?h$vv,GCOIGyvvAvv,*vv"vvZvv>GyvvgvvtvvOfvv̂@vvjvvavv+vvAvv%vv9.h|vv#Cvv~
pvv{fGyvvR|vv#*vvgvvOfvv"vvZvvQG

k
Fvv($vvQ*vv9

k
pvv,$vvPGGyvvgvvtvvO,Ivv+vvE@vvdvv{Gyvv%vv+vv8vv?|vvzvvAvvR|vv?<vvAvv=vvgvv?GBvvavvQ

(290)G!vvdvvQ|vv9Svv=vvu<vv+9!vv&fvv"vvOOQGSvv?zGBvvavvQy<vv(Yvvqvv&fvv"vvZvvQG
k

|vv#fvv"vv9YvvQGyvvgvvtvvOpvv,:zGyvvavv=vv+vvgvv?Gyvvtvv9!vv(!vv+?
yzgtOGC=Qe<+#GCTAD}Qh$+8?Gy]}9fy|#$PGGyqZ{.

(291)G!dQ:VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U44.
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GCjvav)G<vAvOGAk|v#@v9Q*vN!vqv9PGyvgvtvOIvAv)@v9Q*vNG!vAv%v9Fv&.vv}v9CfGCTvAvDv}vQ*vdv{$v(G6LvQ
|zAR|9

k
<zOGAG}sT9W_+z?|OIGy]}9f(292).

(6)CfGyvvgvvtvvOPhYvvqvv?@vvgvv(*vv]vv+vv?,EPEfGCtvv9<vv{GyvvPj@vvOpvvgvv&$vv+vv8vv?Gyvv]vv}vv9ffvv"vvO
;vvtvvuGBvvavvQE!vv}vv9*vvwvv(f@vvgvv(*vv]vv9

k
fvv#LvvTvv9QIpvvgvvz+?AvvtvvB<vv9CTvvAvvDvv}vvQGCAvvgvv9svvO,h|vv#Cvv~

pvv{f$vvPGGCtvv9<vv{:*vvwvv(f|vvTvv9h*vv9
k
<vv9yvv]vvQhQIyvvzvv}vv=vvzvvkGC"vvZvv(Ufvvz+&pvv,GyvvgvvtvvOhGyvvPj

*vv}vvDvv{GAvvOG}svvZvv):yvvAvvRGeGyvv%vv+vv8vv?svv=vv{GCTvvAvvDvv}vvQ.hE!vv}vv9*vvwvv(f<vv}vvtvvOGQG}svv{|vv#Pyvvx
GC=zkhs+}?GBT9QIGyA,AtB<9CTAD}Q(293).

(7)CfGyvvvgvvvtvvvO$vvv(|vvv#Gyvvvgvvvtvvv(OGyvvvAvvv,@vvvtvvvAvvv]vvv,svvvOQG
k

vvvv=vvv+vvvQG
k

|vvv#IvvvTvvv#Gyvvv"vvv+vvv?yvvvOi
GCTvvAvvDvv}vvQGCAvvgvv9svvO<vvWvvwvv{Lvv9U.h*vvtvvZvvO<vvJvvTvv#Gyvv"vv+vv?pvv,$vvPGGCGvv9dGyvvAvvRGeGCTvvAvvDvv}vvQ
GCAvgv9svO<v9yvAvgv9hf|vh$v+v8v?Gyv]v}v9fhfvOeGyvtv+v9e<vzj@vZvQa|v#Vvz!v&G \vQGQ<v}vZvzvJv?
$vPgGyv%v+v8v?(294).EPKv>fv̂$vPGGCTvAvDv}vQCf*vwvWvrfv#CSvQGQGSvAvDv}v9Qg,hCf*vO[
<vvWvvwvv{YvvJvv+vvK<vvwvv{

q
Gyvv=vv+vv9!vv9JGyvvAvv,@vvavvzvv=vv%vv9|vv"vv&Gyvv%vv+vv8vv?.hsvvO*vvavvzvv>|vv"vv&C*vv]vv9

k
Gyvv(pvv9A

<vvWvvQhW|vvgvv+"?:vv"vv=vv9
k
yvv(svv(YGBvvTvv9QIChyvvzvvAvvMvvqvv+vvr|vv#BCvv9Q$vv9.h@vvtvvQQfvvtvv(OGyvv]vv}vv9fpvv,

$vvPGGyvvZvvOOEyvvRGeGCTvvAvvDvv}vvQ<vvAvvgvv(*vv̂Gyvv%vv+vv8vv?fvv#G}\vvQGQGyvvAvv,@vvZvv+vv=vv%vv9!vvAvv+vvGvv?@vvtvvO*vv~
|vvvgvvvzvvv(|vvv9Jivvv+vvvQYvvvJvvv+vvvJvvv?ChG:|vvvAvvv"vvv9Yivvv+vvvQGC=vvvQQfvvv#@vvvtvvvO*vvv~Gyvvv=vvv+vvv9!vvv9JGyvvvAvvv,_vvvzvvv=vvvAvvv%vvv9
|"&(295).

OvvvvvGyAw++rGyt9!(PyzgtO

D*vAvqvuGyvqvtv&fv̂@vwv+v+vrsv9!v(P|vgv_yvzvgvtvOGC=vQe<v+#GCTvAvDv}vQh$v+v8v?Gyv]v}v9f.EP
Ef$vvPGGyvvgvvtvvOhEfvvv9f*vvOLvv{fvv}vv(|vv9

k
pvv,!vvavv9bfvvtvv(OGyvv]vv}vv9fGyvvAvv,@vvgvvOpvv,Ivvtvv+vvtvvAvv%vv9

@vvavv=vv+vvtvv9
k
yvvqvvwvvQIGCTvv|hy+?GCavvzvvtvv?Chivv+vvQGC=vv"vv+vv?fvv̂GBvvavvzGCgvvQhpvv?pvv,!vvavv9bGCTvv|hy+?

GyvvAvvtvvZvv+vvQ*vv?(296).<vv+OCf@vvzvvxGyvvgvvtvv(OJvvAvvzvvqvv?h|vvAvv"vv(fvv?,pvv=vvgvv]vv%vv9fvvtvv(O|vvTvv}vv9Ivvv9yvvwvvqvv9yvv?
(La Cautionnement)hGyvvAvvz|vv_(L’Assurance),h<vvgvv]vv%vv9G6LvvQ@vvavv=vv+vvtvv9Jivv+vvQ|vvTvv}vv9I

(292)G!dQ:V9$_,GyWQv9JGCWAQv?:_=+gA%9hCIw9|%9p,Gyt9!(fGCZQjhGCt9Qf,U425.

(293)G!vdvQ|v9Sv=vu<v+9!v&fv"vOOQGSv?zGyvAvgv(*v̂y<v(Yvqv&fv"vZvQG
k

|v#fv"v9YvQGyvgvtvOpv,:zGyvav=v+vgv?Gyvtv9!v(!v+?
yzgtOGC=Qe<+#GCTAD}Qh$+8?Gy]}9fy|#$PGGyqZ{.

(294)G!dQ:Y9yK,zI9\QGJp,GyAz|_y.
(295)G!dQGC9OI(47)|#ftO\}9fG:SAD}9QGC=9VQGyPj@=Q|&GC|ST?GygQ<+?y]}9fG:SAD}9Q.
(296)@vAv}vDv{pvwvQIGyv]v}v9fpv,GCGv9dGyvgvtvOjfv}v(|v9

k
pv,GyvAvRGeGyv]v9|v#ERGAGC]v}vv(fyv&<vzOGA|vgv_Ohf

Cf*v=v"v)$vPGG:yvAvRGefv̂pvgv{ChG|vAv"v9Y*vZvOQ|v#Gyv]v9|vv#,E!v}v9*vAvgv_fvz+&@v"vqv+vPgfv"vO|v9@vAvJvtvuhGsvgv?Lv9QFv?
fv#GyvgvtvOGC=vQe<v+#GyvavQpv_.h|v#Cv~*vwv(ffvtvOGyv]v}v9f<v}vgv"v9gGyv(GSvhIv9hyv?yv"vtv{fv>ALvavQLv9QFv,GCZvOQ
|#f9@uGC]}(fy&E]f9@uGy]9|#.G!dQ:VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U47.
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|vvAvvqvvQsvv?pvv,!vvavv9bGyvvtvv9!vv(fGCOPhGyvvtvv9!vv(fGyvvAvvGvv9Qj.pvv}vv9$vv(GyvvAvvwvv+vvvrGyvvtvv9!vv(PGyvvZvvJvv+vvK
GyPj*}w#Cf*"a(jp,!a9s&ftOGy]}9fGC=Qe<+#GCTAD}QhGy%+8??

*vvvvP$vvvv>Fvvvv9!vvvv>|vvvv#Gyvvvvqvvvvtvvvv&E]Cf$vvvvPGGyvvvvgvvvvtvvvvO:*vvvvgvvvvOhCf*vvvvwvvvv(ffvvvvtvvvvOvvvvvqvvvv9yvvvv?
(Contrat de caution),<vv+"vv}vv9*vvP$vv>Fvv9!vv>BLvvQ|vv#Gyvvqvvtvvv&E]GfvvAvv=vvv9QgfvvtvvOG

k
|vv#fvvtvvv(O

Gyv]v}v9fiv+vvQGCTv}v9I(Contrat inommé),h*vP$v>Fv9!v>Cv9yvEE]@vwv+v+vqv&fv̂C!v&fvtvO
@z|_(Contrat d’asrurance).

(1)@w++rftO\}9fG:SAD}9Qf^C!&ftOvq9y?

*vvP$vv><vvgvv̂Gyvvqvvtvv&E]@vvwvv+vv+vvrfvvtvvO\vv}vv9fG:SvvAvvDvv}vv9Qfvv̂C!vv&fvvtvvOvvvqvv9yvv?.EPEf
$vv+vv8vv?Gyvv]vv}vv9f@vvtvv(epvv,Gyvv(Gsvvh<vvwvvqvv9yvv?GyvvAvvRGeGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qpvv,|vv(GFvv%vv?
GCTvvAvvDvv}vvQ.h*vvdvv%vvQPyvvx<vvWvvwvv{Lvv9UEPGvvv9fGyvvgvvtvvO*vv"vvZvv>fvv̂\vv}vv9fGyvvtvvQhVGyvvAvv,
*vvtvvO|vv%vv9GCTvvAvvDvv}vvQE]GyvvOhyvv?ChEIvvOi$vv+vv8vv97vv9Gyvvgvv9|vv?ChGCWvvQhfvv9JGBvv9Yvv?pvv+vv%vv9.EP
*vvwvv(fGyvvgvvtvvOGC=vvQepvv,$vvPGGyvvqvvQV|vv#svv=vv+vv{vvvqvv9yvv?Gyvv%vv+vv8vv?yvvzvv}vvtvvAvvQVpvv,Gyvv(pvv9A<vv9yvvAvvRG|vv&
:v9gGCTvAvDv}vQ(297).h*v=vQQ$vPGGyvqvtv&QC*v&pv,C!v&:*vzvReyvZvJv?Gyvwvqv9yv?Cf@vwv(fGyv%v+v8v?
zGyvwvqv+v{y|vO*v"v?yvzv}vtvAvQVzGCO*v#G}Yv\y.EPEfPyvxMvQLfv#!vav9bGyvgv;sv?GyvDv"v9Fv+v?
<vv+#Gyvvwvvqvv+vv{hGyvvOGFvv#,pvv]vv;

k
fvv#CfGyvvwvvqvv+vv{svvO*vvtvvZvvO<vv9yvvwvvqvv9yvv?GyvvAvv=vvQYyvvzvv}vvO*vv#(298).

pv9yvwvqv9yv?fvtvO<v}vtvAv]v9g*vwvqv{VvMv[z$v+v8v?Gyv]v}v9fyGyvAvRG|v9
k
pv,P|v?GCO*v#zGCtvAvQVy

<vvzf*vvAvvgvv%vvOyvvzvvOGFvv#zGCTvvAvvDvv}vvQy<vvzf*vvqvv,6vvPGG:yvvAvvRGeEPGD*vvrp<vv&GCO*vv#!vvqvvTvv&
(299).Ch

$v,\v~P|v?E]P|v?pv,GCav9yv=v?<vAv"vqv+vPG:yvAvRGe(300).h$v,svO@vwv(f|v"vGvRIhsvO@vwv(f
|gzt?f^VQWCh|]9p?E]R|#|TAt={(301).

hC*v9
k

vv9fG}|vQhQiv~GsvAvQGHfvtvO\v}v9fG:SvAvDv}v9Q|v#fvtvOGyvwvqv9yv?pv,<vgv̂
CIvwv9|v&<v+OC!v&:*v}vwv#Cf*vAvav9<vu|vgv%v9|v#Gyv"v9Iv+v?Gyvtv9!v(!v+?hGyvqv"v+v?.PyvxC!v&fvtvO
@vv=vv9O[|vvzvvReyvvzvvGvv9!vv=vv_fvv̂Lvv;aGyvvwvvqvv9yvv?GyvvAvv,@vvwvv(ffvvtvvOG

k
|vvzvvR|vv9

k
@vv9!vv>hGIvvO.vvv}vv9

C!v&|v#Fv%v?CLvQi|v#fvtv(OGCgv9h\v?GyvAv,*vzLvPpv+v%v9vv{|vAvgv9svO|vtv9<v;
k

C9*vgvav+v&,

(297)G!vvdvvQ:VvvQaGyvvO*vv#,fvvtvv(OGyvvAvvz|vv_hfvvtvv(O\vv}vv9fG:SvvAvvDvv}vv9Q:hGsvvgvv%vv9GAvv9[hIvvwvv}vv%vv9GyvvWvvQfvv,,
U66.

(298)G!dQ:GCZOQ!qT&,U66vvvv67.

(299)G!dQGC9OI(772)|#Gyt9!(fGCOPGCZQj.
(300)G!vvdvvQGC9OI(1008)|vv#Gyvvtvv9!vv(fGCOPGyvvgvvQGsvv,GyvvAvv,@vv"vv[fvv̂CfzGyvvwvvqvv9yvv?\vv~P|vv?E]P|vv?pvv,

GCa9y=?<A"q+PGyARGey.
(301)G!vdvQGyvqvtvQI(2)|v#GC9OI(1009)|vv#Gyvtv9!v(fGCOPGyvgvQGsvv,GyvAv,@v"v[fv̂C!v&zhKv(RCf@vwv(f

Gywq9y?|"GRICh|gzt?f^VQWCh|]9p?E]R|#|TAt={y.
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pvv9yvv%vv+vv8vv?@vvzvvAvvRe<vvAvvgvv(*vv̂GCTvvAvvDvv}vvQfvv#GBvvTvv9FvvQGyvvAvv,@vvzvvJvvtvv&|vvtvv9<vv{GyvvAvvRG|vv&<vvzOGACsvvTvv9W
Gyvv]vv}vv9f.C|vv9Gyvvwvvqvv9yvv?pvv{8vv9svvO@vvwvv(f|vv#fvvtvv(OGyvvAvv=vvQY<vvJvv+vvE:*vvzLvvPGyvvwvvqvv+vv{|vvtvv9<vv;

k

:yvvAvvRG|vv&<vv9yvv]vv}vv9f.hy+U$vv"vv9cfvv̂CjIvv9d|vvtvv9<vv{|vv9[*vvAvvzvvtvv9gGyvvwvvqvv+vv{|vv#GyvvOGFvv#
<vv}vvtvvAvv]vv)fvvtvvOGyvvwvvqvv9yvv?.|vv#Fvv%vv?Cvv9yvvDvv?pvv{ffvvtvvOGyvvwvvqvv9yvv?Mvv(dGyvvwvvqvv+vv{fvv}vv(|vv9

k
GyvvOpvvh

<vv9yvvAvvGvvQ*vvO,h|vvtvvAvv]vv)$vvPGGyvvOpvvhCf*vvtvv(eGyvvOGFvv#Ch:
k
<vv9yvvQFvv(YE]GCO*vv#:svvAvv]vv9A

GyvO*v#|v"v&pv{f@vgvPQPyvx fvTv9QGCO*v#|vDv;
k

,pv{!v&*vtv(e<v}vav9yv=v?Gyvwvqv+v{.h:hFv(O
CDvv{$vvPGGyvvOpvvhpvv,!vvavv9bfvvtvvO\vv}vv9fG:SvvAvvDvv}vv9Q.EP:@vvTvvAvvavv+vvh$vv+vv8vv?Gyvv]vv}vv9fCf
@vvOpvvh|vvavv9yvv=vv?GCTvvAvvDvv}vvQyvv%vv9<vv9yvvAvvgvv(*vv̂<vvQFvv(fvv&Ch:

k
fvv̂GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q

Cavv9yvv=vvAvv%vv9<vv9yvvAvvgvv(*vv̂.PyvvxCf|vvDvv{$vvPGG FvvQGA*vvAvv"vv9Rpvv,Gyvv(Gsvvh|vvhGyvvjvv9*vv?|vv#E<vvQGe
GyvgvtvOhGyvAv,@vAv}vDv{fv}v(|v9

k
pv,\v}v9fGCTvAvDv}vQ|v#GCMv9_vQiv+vQGyvAvGv9Q*v?GyvAv,*v}vwv#

Cf*AgQVy%9,<Ag(*]&f"%9@g(*]9
k

I9:

k
hpg9:

k
.

*vvv]vvv9aE]PyvvvxCfGyvvvAvvvRGe$vvv+vvv8vvv?Gyvvv]vvv}vvv9fERGAGCTvvvAvvvDvvv}vvvQy+U$vvv(GyvvvAvvvRGeGyvvvOhyvvv?
GCTvvvAvvvtvvvavvv=vvv?PG@vvv&yvvv;SvvvAvvvDvvv}vvv9Q:vvv9$vvv&,<vvv{$vvv(GyvvvAvvvRGeBLvvvQyvvv&|vvv]vvv}vvv(!vvv&GBvvv9UhChYvvv9pvvv&
GBvvvvv9Yvvvvv?.pvvvvv,Ivvvvv_CfGyvvvvvwvvvvvqvvvvv9yvvvvv?@vvvvvQOfvvvvv̂PGJGyvvvvvAvvvvvRGeGCO*vvvvv#G}Yvvvvv\<vvvvvwvvvvv{VvvvvvQh_vvvvv&
hChYvvv9pvvv&(302).<vvv{EffvvvtvvvO\vvv}vvv9fG:SvvvAvvvDvvv}vvv9QMvvvAvvvzvvvr<vvvWvvvwvvv{vvvv\fvvv#fvvvtvvvOGyvvvwvvvqvvv9yvvv?
fv"vO|v9*vwv(fG:SvAvDv}v9QGCWv}v(d<v9yv]v}v9fGSvAvDv}v9QG

k
|v=v9VvQG

k
,Cjfv"vO|v9*vAvMvPG:SvAvDv}v9Q

GC]vvv}vvv(fVvvvwvvv{|vvvWvvvQhY*vvv}vvvzvvvwvvv&GCTvvvAvvvDvvv}vvvQCh*vvvTvvv9$vvv~pvvv,QCSvvv}vvv9yvvv&.EP:*vvvQ@vvv>$vvvPG
G:SvvAvvDvv}vv9QGyvvAvvRG|vv9

k
fvv̂fvv9@vvuGyvvOhyvv?<vvQOsvv+vv}vvAvv&.hyvv%vvPG:*vvwvv(f$vv"vv9c|vvO*vv#CYvv\svv=vv{

GCTvvAvvDvv}vvQvvv,@vvtvv(eGyvv%vv+vv8vv?<vvwvvqvv9yvv?GyvvAvvRG|vv&.hIvvAvv)EPGGpvvAvvQ\vv"vv9hFvv(O|vvDvv{$vvPGG:yvvAvvRGe
Gyvtv9!v(Ppv,$vPGGyvqvQVpv{ffvtvOGyv]v}v9f*vAvTvhyvAvjvav+v?Jv9_vQ:@v(Yvr<vz8v9ELv;d
|vv#svv=vv{GyvvOhyvv?<vv9yvvAvvRG|vv%vv9Gyvvtvv9!vv(PvvvMvvavvQGAvvQHhG:\vvavvQG<vv9JGyvvOGLvvz+?.EPEf$vvPg
GCMvvvvv9_vvvvvQ@vvvvvOLvvvvv{pvvvvv,!vvvvvavvvvv9bGyvvvvvtvvvvv(IGyvvvvvtvvvvv9$vvvvvQIGyvvvvvAvvvvv,Evvvvv"vvvvvhGCO*vvvvv#|vvvvv#Gyvvvvv(pvvvvv9A<vvvvv9yvvvvvAvvvvvRG|vvvvv&
Gyvvtvv9!vv(P(303).*vvAvv]vvK|vv#PyvvxCfhYvvrfvvtvvO\vv}vv9fG:SvvAvvDvv}vv9Q<vvz!vv&fvvtvvOvvvqvv9yvv?:
*Aqu|hGC"auGyt9!(PF9*Opg"9E]Gy=JEf#@w++rs9!(PBLQy&.

(2)@w++rGygtOf^C!&|#ft(OGy]}9fi+QGCT}9I

*vvP$vv><vvgvv̂Gyvvqvvtvv&E]hYvvrGyvvgvvtvvOGC=vvQe<vv+#GCTvvAvvDvv}vvQh$vv+vv8vv?Gyvv]vv}vv9f<vvz!vv&fvvtvvO
\vv}vv9fivv+vvQ|vvTvv}vv).h|vvtvvAvv]vv)$vvPGGyvvgvvtvvOCf*vvAvvgvv%vvOVvvMvv[6LvvQ<vvzfLvv}vv+vv&|vv#\vvQQ

(302)G!dQ:VJ9@?,Gy]}9fGyOh[y;SAD}9QGJG}F"=+?,U52.

(303)G!vvdvvQ:VvvQaGyvvO*vv#,fvvtvv(OGyvvAvvz|vv_hfvvtvv(O\vv}vv9fG:SvvAvvDvv}vv9Q:hGsvvgvv%vv9GAvv9[hIvvwvv}vv%vv9GyvvWvvQfvv,,
U68vvvv70.
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|vvgvv_svvO*vvAvvgvvQVyvv&Ch<vvzf*vvgvv(\vv&fvv"vvO|vv9*vvAvvgvvQVpvvgvv;
k
yvvzvv]vvQQ(304).h*vv"vvWvvr$vvPG

GyvvvgvvvtvvvOfvvv}vvv(|vvv9
k
<vvvJvvvTvvv>Gyvvvqvvvtvvv&GCAvvvtvvvOe!vvv(fvvv9

k
|vvv#G:yvvvAvvvRGeGyvvvAvvv]vvv9Fvvv,<vvv+#$vvv+vvv8vvv?Gyvvv]vvv}vvv9f

hGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q,PyvvxCfvvv;
k
|vv"vv%vv}vv9@vvzvvAvvRe<vvAvvgvv(*vv̂GCTvvAvvDvv}vvQEPG;vvtvvu

GBvvvavvvQIvvv{GyvvvgvvvtvvvO,h$vvv(GyvvvAvvvRGeIvvvzvvv&hGIvvvOh$vvv(GyvvvAvvvgvvv(*vvv̂hEfGLvvvAvvvzvvvr|vvvZvvvOQg,
pvv}vvZvvOQGyvvAvvRGe$vv+vv8vv?Gyvv]vv}vvv9f$vv(GyvvgvvtvvOGC=vvQe<vv+"vv%vv9h<vv+#GCTvvvAvvDvv}vvQ,pvv,Ivv_Cf|vvZvvOQ
GyvvAvvRGeGyvvOhyvv?<vv9yvvAvvgvv(*vv̂svvO*vvwvv(fG@vvqvv9svv+vv?Ohy+?Ch!vvZvv9

k
pvv,svv(G!vv+"vv%vv9Gyvv(_vv"vv+vv?.hC9vvv9f

vv{|v#$v+v8v?Gyv]v}v9fhGyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q|vzvAvR|v9f<v9yvO*v#!vqvTv&pvtvO@v]v9FvB
P|A%}9p,PyxGyO*#OhfCf@A]9|#(305).

hGyv(Gsvh|v#G}|vQCfGyvAvZv(QGCAvtvOe:*vTvAvtv+v~sv9!v(!v9
k
.EPsvO@vzvAvRe$v+v8v?Gyv]v}v9f

<vAvgv(*v̂GCTvAvDv}vQ!vAv+vGv?;vtvuGBvavQIv{GyvgvtvOOhfCf@vtv(e|vTv|hy+?GyvOhyv?GCTvAvtvav=v?
yvv;SvvAvvDvv}vv9Qfvv#GyvvAvvgvv(*vv̂.h<vv+9fPyvvxCfGyvvOhyvv?svvO:@vvAvvgvv%vvO<vvAvvgvv(*vv̂GCTvvvAvvDvv}vvQfvv#
GCMvv9_vvQGyvvAvv,*vv"vvZvv>fvvz+%vv9Gyvv]vv}vv9fvvv9AvvQHhG:\vvavvQG<vv9JGyvvOGLvvz+?|vvDvv;

k
,Svv(GApvv,

sv(G!v+"v%v9Gyv(_v"v+v?Chpv,G:@vqv9sv+v9JGyvOhy+?GyvAv,@v=vQ|v%v9|vhOhyv?GCTvAvDv}vQ,h|v#Cv~pv{8v9
:@vvwvv(f|vvDvvtvvzvv?<vv9yvvAvvRGesvv9!vv(P<vv9yvvAvvgvv(*vv̂pvv,|vv(GFvv%vvAvv&.h*vvtvv9d|vvDvv{Pyvvx<vvWvvzfGCMvv9_vvQ
G}LvQiGyvAv,*vjvav+v%v9fvtvOGyv]v}v9f.*v]v9aE]|v9@vtvOeCffvtvOGyv]v}v9fsvO*v"vZv>fv̂
svvQV*vvtvvO|vv&GCTvvAvvDvv}vvQE]GyvvOhyvv?ChEIvvOi$vv+vv8vv97vv9Gyvvgvv9|vv?.hpvv,$vvPGGyvvqvvQVpvv{fIvv{
GyvAvRGeGyvOhyv?$v(QO|v=vzvkGyvtvQV|vhpv(GFvOg,<v+"v}v9*vwvv(fIv{GyvAvRGe$v+v8v?Gyv]v}v9f$v(
COGAGyAg(*^f"O;tuGBaQGCja).

Yvvvqvvv(IGyvvvtvvv(d,EfIvvv{GyvvvAvvvRGeGyvvvOhyvvv?h$vvv+vvv8vvv?Gyvvv]vvv}vvv9f:*vvvwvvv(fhGIvvvOG
k
pvvv,=vvv+vvvh

G}Iv(Gdyvwv,*v}vwv#Efv}v9dpvwvQI@v]v9|v~G:yvAvRGe.h:<vO|v#G Vv9QI|v#Fv%v?CLvQi
E]CfGyvvqvvtvv&:*vvzvvGvvzE]pvvwvvQIGyvvgvvtvv(Oivv+vvQGCTvv}vv9Ipvv,Hvv9dGyvvAvvwvv+vv+vvrGyvvtvv9!vv(PE:

q
EPG

Cf(R@&GAGHGC"at+?hGyt9!(!+? fa9AGy(YrGC"9S>y"}bFO*O|#Gygt(O.

(3)@w++rftOGy]}9ff^C!&ftO@z|_

*vP$v>Fv9!v>|v#Gyvqvtv&E]CffvtvO\v}v9fG:SvAvDv}v9QMvAvzvrfv#GyvAvz|v_GyvAvGv9Qj
|vv#!vv9Ivv+vvAvv_GCvv"vvAvv_:Chyv%v}v9,C!vv&:*vvgvvAvv}vvOfvv̂G}SvvUGyvvqvv"vv+vv?GyvvAvv,*vvTvvAvv"vvOfvvz+%vv9fvvtvvO
GyvvAvvz|vv_<vvZvvqvv?fvv9|vv?,h*vvQFvvhPyvvxpvv,Gyvv(GsvvhE]CfGBvvavvQIvv{fvvtvvOGyvv]vv}vv9f:*vvtvv=vv{
Gyvtv+v9ShGyvAvtvO*vQhpvtv9

k
yv~SvUGyvqv"v+v?GCAv=vgv?pv,GyvAvz|v_GyvAvGv9Qj.h|v#Cv~pv{fGyv%v+v8v?:

(304)G!dQ:VJ9@?,GCZOQ!qT&,U49.

(305)G!dQ:V9$_,GyWQv9JGCWAQv?:_=+gA%9hCIw9|%9p,Gyt9!(fGCZQjhGCt9Qf,U433.
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@vtv(e<vAv(R*vhGCMv9_vQfv̂Hv}v(YGCTvAvDv}vQ*v#GCAvgv9svO*v#|vgv%v9fv#_vQ*vu;vZv+v{CsvTv9W
|vv"vv%vv~@vvwvvqvv,yvvzvv(pvv9A<vv9yvvAvvRG|vv97vv9<vv]vv}vv9fGCMvv9_vvQGyvvAvv,*vv}vvwvv#Cf@vvAvvJvvtvvu,h$vv,:@vvAvv=vvh
GAvvTvv9<vv9JGyvvQ*vv9\vv+vv?pvv,@vvtvvO*vvQGIvvAvv}vv9:Jhsvv(Y@vvzvvxGCMvv9_vvQh|vvOiFvvTvv9|vvAvv%vv9hpvvtvv9

k

yv~Yv(dGCgvQhpv?pv,GyvAvz|v_GyvAvGv9Qj.hCv9!v+%v}v9,CffvtvO\v}v9fG:SvAvDv}v9QMvAvzvrfv#
fvvtvvOGyvvAvvz|vv_|vv#Ivv+vvEQvvv#GyvvTvv=vv>,PyvvxCfGyvvTvv=vv>GyvvPj|vv#CFvvzvv&@vvAvvgvv9svvOVvvQvvv9J
GyvAvz|v_fv}v(|v9

k
$v(GAvZv(dfv̂G}svTv9WGyvAv,Evwv"v%v9|v#;vtv+vuCivQG\v%v9GyvAvGv9Q*v?.C|v9

pv,fvtvO\v}v9fG:SvAvDv}v9Qpv{fGyvTv=v>GyvPj|v#CFvzv&@vAvgv9svO$v+v8v?Gyv]v}v9fSv(GAvv9!vB
$vvv+vvv8vvv?h_vvv"vvv+vvv?ChOhy+?,*vvvAvvv}vvvDvvv{pvvv,Gyvvv(Gsvvvhpvvv,;vvvtvvv+vvvu|vvvZvvvzvvvJvvv?GyvvvOhyvvv?ChGyvvvOhdGyvvvAvvv,
C!WzJ$PgGy%+8?Ch|Z9yKGyOhy?GyA,*A~G:SAD}9Qp+%9.

hGyvvv(Gsvvvh|vvv#G}|vvvQCfGLvvvAvvv;afvvvtvvvO\vvv}vvv9fG:SvvvAvvvDvvv}vvv9Qfvvv#fvvvtvvvOGyvvvAvvvz|vvv_|vvv#
$vvv9@vvv+#Gyvvv"vvv9Ivvv+vvvAvvv_GCAvvvtvvvO|vvvAvvv_:Lvvv(dOhfE\vvvqvvv9AhYvvvrGyvvvAvvvz|vvv_fvvvz+&.PyvvvxCf
G}SvUGyvqv"v+v?hEfvv9!vB@vgvOpv,Ivtv+vtvAv%v9fv"vZvQG

k
|v#fv"v9YvQfv}vz+?GyvAvz|v_<v+OC8v9

y+TvBQvv"v9
k

|v#CQvv9ffvtvOGyvAvz|v_,hyv%vPGpv{fiv+v96v9:*vwv(fyv&Cj@vzCv+vQfv̂Pyvx
GyvvgvvtvvO|vv#Ivv+vvEG!vvgvvtvv9OgCh@vvwvv+vv+vvqvv&.EPEfGSvvAvv"vv9OGC||vv#E]CSvvUpvv#GyvvAvvz|vv_,h$vv,
:v}v+vhGC||v#yv%v~pv,E_v9Q@vgv9hPhGAvTv9HG IvZv9Fv,:IvAv}v9:JGBvavQ:CCvQyv&
E:

q
pvv,\vv}vv9fsvvOQ@vv&fvv̂@vv"vvqvv+vvPGyvvAvvRG|vv9@vv&!vvJvv(GC||vv#yvv%vv~hIvvTvv#Svv+vvQ!vvdvv9eGyvvAvvz|vv_.

C|vv9fvvtvvOGyvvAvvz|vv_pvv{!vv&:*vv"vvWvvzpvv,Gyvv(GsvvhE:
q
<vv+#VvvMvvZvv_GCvv"vv_Gvv9GC||vv#hGC||vv#

yv&,h$v(*vwvAvTvv>CYv9yvAv&hFv($vQg|v#fv"v9YvQgGCwv(!v?h$v,:GBvavQhGyvtvTvbh|v=vzvk
GyAz|_(306).

C|vv9GLvvAvv;aQvvv#GyvvTvv=vv>pvv,fvvtvvO\vv}vv9fG:SvvAvvDvv}vv9Qfvv"vv&pvv,fvvtvvOGyvvAvvz|vv_pvv{!vv&
:*vgvOhCf*vwv(fGLvAv;pv9

k
cv9$vQ*v9

k
.pvtvOSvv=vuCfCh\vJv"v9<vzfGyvTv=v>GC=v9VvQ:yvAvRGe

Gyvvv%vvv+vvv8vvv?<vvv}vvvtvvvAvvv]vvv)fvvvtvvvO\vvv}vvv9fG:SvvvAvvvDvvv}vvv9Q$vvv(GSvvvAvvv+vvvqvvv9ACsvvvTvvv9WGyvvv]vvv}vvv9fGyvvvAvvv,*vvvzvvvAvvvRe
GCTvAvDv}vQ<vzOGFv%v9,h$v(GyvTv=v>PG@v&GyvPj@vTvgv)Ey+&VvQvv9JGyvAvz|v_pv,E_v9QGyvAvz|v_
GyvvAvvGvv9Qj.h:*vv}vvwvv#Cf*ovvgvvAvvQVpvv,$vvPGGyvvWvvzf<vvzfCsvvTvv9WGyvv]vv}vv9fGyvvAvv,@vvtvvAvv]vv+vv%vv9
Gyv%v+v8v?R$v+vOIGCtvOGQ<v9yvtv+v9SE]GCMv9_vQGyvAv,@vtv(e<vAvjvav+vAv%v9.EPy+U$v"v9c|v9*v}v"vh
Ohfsv+v9eGyv%v+v8v?<vAvgvO*v{@vzvxG}svTv9WhGSvAv+vqv9ACsvTv9Wfv9y+?@vwvqv,yvzv(pv9A<v9yvAvRG|v97v9
GC9y+?.C|v9GyvTv=v>Gyv=vgv+vO(Gyv=v9fvE):yvAvRGeGyv%v+v8v?pv%v(;vtv+vu|vZvzvJv?GyvOhyv?ChGyvOhd
GC"W8?y%9.

(306)G!vdvQpv,$vPGGCgv"v):VvQaGyvO*v#,fvtv(OGyvAvz|v_hfvtv(O\v}v9fG:SvAvDv}v9Q:hGsvgv%v9GAv9[hIvwv}v%v9
GyWQf,,U53vvvv54.
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hyvvgvv{Gyvvgvvtvv=vv?Gyvv(Ivv+vvOIGyvvAvv,*vv}vvwvv#Cf;vv(dOhfE\vvqvv9AhYvvrGyvvAvvz|vv_fvv̂fvvtvvO
\v}v9fG:SvAvDv}v9Q$v,C!v&*vWvAvQWpv,GBvavQGC||v#|v"v&C:

q
*vwv(f|vAv(svqv9

k
fv̂Iv̂EQGOI

CIvvOGCAvvgvv9svvO*vv#(307).hC9vvv9!vvB|vvgvvdvv~GCMvv9_vvQGyvvAvv,*vvjvvavv+vv%vv9fvvtvvOGyvv]vv}vv9f$vv,|vv#
G FvQGAGJGyvAv,@vAvMvP$v9GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q,hIv+vEEf@vzvxGyvOhyv?fv]v(pv,
$v+v8v?Gyv]v}v9fGyvOhy+?GyvAv,@v=vQeGyvgvtvO|vhGCTvAvDv}vQ,pv{fGBvavQ*vwv(fhpvtv9

k
yv%vPGGyvAvZv(Q

Yvv9OQG
k

|vv#Fvv9!vv>GC||vv#.<vv+OCf$vvPGG::vv9g:*vvTvvvAvvtvv+vv~|vvhGC"vvavvuGyvvtvv9!vv(P.EPEf$vv+vv8vv?
Gyv]v}v9f@vAv}vAvh<vWvMvZv+v?sv9!v(!v+?|vTvAvtvzv?hP|v?|v9y+?|vTvAvtvzv?fv#GyvOhdGC"vWv8v?yv%v9.hEf
GygtOE!}9*=Qep,It+tA&|hGy%+8?:|h@zxGyOhy?.

Lvv;Yvv?Gyvvtvv(dEffvvtvvO\vv}vv9fG:SvvvAvvDvv}vv9Q:*vvgvvOhCf*vvwvv(f|vv#!vv9Ivv+vv?GyvvAvvwvv+vv+vvr
Gyvvtvv9!vv(PE:

q
Yvv(QI|vv#Yvv(QfvvtvvOGyvvAvvz|vv_.pvv%vv(fvvtvvO@vvzvvAvvRepvv+vv&$vv+vv8vv?Gyvv]vv}vv9f<vvzf@vv|Oj

E]GCTvAvDv}vQGCAvgv9svO|vgv%v9|v=vzvjv9
k

|v#GC9dChCjfv(V|v9[BLvQpv,Iv9yv?hsv(YGAv9OK
GC]}(f,hPyxp,|t9<{CsT9WChC*?Opg?|9y+?CLQi*|O99GCTAD}QE]Gy%+8?.

(307)G!dQ:GCZOQ!qT&,U65vvvv66.
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;vvQUsvv(G!vv+#G:SvvAvvDvv}vv9QGCtvv9Q!vv?hG:@vvqvv9svv+vv9JGyvvOhy+?GBvv9Yvv?<vvAvvWvvGvv+vvhh>vv9*vv?
G:SvvvvAvvvvDvvvv}vvvv9QG}Fvvvv"vvvv=vvvv,,fvvvv̂;vvvvO*vvvvOIvvvvtvvvv(bGCTvvvvvAvvvvDvvvv}vvvvQhGyvvvvAvvvvRG|vvvv9@vvvv&|vvvv#Ivvvv+vvvvEGyvvvv"vvvvavvvv9b
hGC]v}v(f.<v+OCf@v"vqv+vP$vPgGAvtv(bh@vzvxG:yvAvRG|v9Jh@vav=v+vtv%v9fv̂Gyv(GsvhGyvgv}v\svO
*vDv+vQ|v"v9Rfv9JvvDv+vQI<v+#GCTvAvDv}vQG}Fv"v=v,hGyvOhyv?GyvAv,*vtv(e<v9:SvAvDv}v9Qpv+v%v9.h@vQFvh
@vvvzvvvxGC"vvv9Rfvvv9Jpvvv,Gyvvv(GsvvvhE]G:LvvvAvvv;apvvv,;vvvO*vvvOGC]vvv}vvv(fGyvvvOsvvv+vvvuyvvvzvvvJvvvtvvv(bGyvvvAvvv,
*vvvAvvv}vvvAvvvh6vvv9GCTvvvAvvvDvvv}vvvQhG:yvvvAvvvRG|vvv9JGCzvvvtvvv9Ifvvv̂fvvv9@vvvtvvv&,Ch<vvvTvvv=vvv>svvv+vvv9eGyvvvOhyvvv?<vvv"vvvtvvv̂
GyvvAvvRG|vv97vv9h@vvgvv%vvOG7vv9:vv9gGCTvvAvvDvv}vvQG}Fvv"vv=vv,.hEPGvvv9fGCTvvAvvDvv}vvQ9vvAvv~<vvAvvJvvO*vvOIvvtvv(svv&
hGyvvAvvRG|vv9@vv&h@vvgvv+vv_|vvOG$vv9hGC]vv}vv(fGyvvOsvv+vvuyvv%vv9,pvv{!vv&9vvAvv~vvvPyvvx<vv{Kvv9OhSvv+vvzvv?svv9!vv(!vv+?
|vvTvvAvvtvvzvv?hIvv9*vvOIhpvvgvv9yvv?*vv}vvwvv"vv&GyvvzvvGvv(AEy+%vv9AvvTvv~|vv9svvO*vvDvv(Q|vv#|vv"vv9Rfvv9J<vv+"vv&h<vv+#
GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.PyvxCf$vPgGC"v9Rfv9J@vAv}v+vR<vav9<vgv%v9GBv9UGyv"v9Fv~fv#
GLvvAvv;aGCQvvvRGyvvtvv9!vv(PyvvavvQpvv,Gyvv"vvRGY.pvvzIvvOGvv9Ohyvv?PGJSvv+vv9OI,<vv+"vv}vv9G6LvvQpvv,
Gyj9y>VM[_=+g,Chs9!(P|#CVM9UGyt9!(fGB9U.

hyvv%vvPGpvv{!vv&*vv"vv=vvjvv,@vv(pvv+vvQsvvOQ|vv#Gyvv]vv}vv9!vv9JGyvvtvv]vv9Fvv+vv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,fvv#
_vvQ*vvuE!vv9_vv?|vv%vv}vv?@vvTvv(*vv?GC"vv9Rfvv9JGyvvAvv,*vv}vvwvv#Cf@vvtvv(e<vv+#GCTvvAvvDvv}vvQhGyvvOhyvv?6vv+vv8vv?
|vvTvvAvvtvvzvv?,;vvQUfvv̂@vvavv=vv+vvuGCTvv9hGIGyvvtvv9!vv(!vv+?<vv+#GyvvavvQpvv_GCAvv"vv9Rfvv_.hCf*vvwvv(fvvv{
|vv"vv%vv}vv9svv9OQG

k
fvv̂QpvvhOfvv(GgC|vv9|vv%vv9hE!vvRGdIvvwvv~Gyvvtvv9!vv(fh@vv"vvqvv+vvPGAvvwvv~GyvvZvv9OQfvv"vv%vv9

Ohffv(GFvu.h@vOQcGyvOhdGCTvAvtvav=v?yv;SvAvDv}v9QCGv+v?hFv(O$vPgGyv%v+v8v?C9pv,Pyvx|v#
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}_vvvQGaGyvvv"vvvRGY<vvvjvvv+vvv?Gyvvv(Yvvv(dE]G@vvvqvvv9bpvvv,|vvv9<vvv+"vvv%vvv~.fvvvz+&pvvv{!vvv&MvvvAvvvzvvvrfvvv#hSvvv9Fvvv{
GyvvvvAvvvvTvvvv(*vvvv?Gyvvvvtvvvv]vvvv9Fvvvv+vvvv?GyvvvvAvvvv,@vvvv"vvvvAvvvv%vvvv,<vvvv{YvvvvOGQsvvvvQGQ*vvvvAvvvv]vvvv}vvvv#svvvv(GfvvvvOIvvvvOOIh|vvvvzvvvvR|vvvv?
yvv~_vvQGa.hG@vvTvv9svv9

k
|vvh$vvPgGC=vv9O pvv{f|vv%vv}vv?$vv+vv8vv?GyvvAvv(pvv+vvu:<vvQLfvv#GyvvAvvtvvQ*vv><vv+#

hFvv%vv9J!vvdvvQG}_vvQGaGCAvv"vv9Rfvv?hGyvvTvvgvv,E]<vvzvv(ZG@vvqvv9b<vv+"vv%vv~*vvAvv]vv}vv#svv(GfvvO|vvtvv=vv(yvv?
|v#GyvavQpv_.hyv%v9|v#Fv9!v>BLvQCf@vZvOQpv,C*v?|vQIvzv?|v#|vQGIv{Gyv"vRGY@v(Yv+v9J
@vvAvv]vv}vv#svv(GfvvOyvvzvvAvvTvv(*vv?OhfCf*vvwvv(fyvvAvvzvvxGyvvAvv(Yvv+vv9JYvvqvv?G yvvRGe(13).hKvv>Cf
*vvAvv]vv}vv#G@vvqvv9bGyvvavvQpvv_fvv̂GyvvAvv(pvv+vvu<vvZvvqvv?fvv9|vv?hYvvqvvv9

k
yvvzvv"vvRGYhCavv9yvv=vv9JG}_vvQGapvv+vv&

hGS~GC(puGyPj@~GLA+9Qg.

h*vvv"vvv=vvvjvvv,fvvv̂GCAvvv"vvv9Rfvvv_@vvvRh*vvvOGC(pvvvu<vvv9yvvv=vvv+vvv9!vvv9JhGyvvv(Cvvv9FvvvuGyvvvAvvv,@vvvTvvv9fvvvOgfvvv̂
Gyvv"vv%vv(V<vv}vv%vv}vvAvv&.hfvv̂GC(pvvuCf*vvtvvOeLvv;d|vvOI|vvgvv+"?@vvtvvQ*vvQG

k
*vvAvv]vv}vv#|vvzvvMvvZvv9

k

}hFvv&GBvv;ah|vvtvvAvvQIvv9@vv&<vvWvvzf@vvTvv(*vvAvv%vv9,hGAvvzvv(dGyvvAvv,hGpvvufvvz+%vv9G}_vvQGa(14).

hIv+vvEEfGyvAv(pv+vu:9vOaE]EYvOGQsvQGQpv9Yv{pv,|v(\v(YGyv"vRGY,hE!v}v99vOa
pvv,Ivvtvv+vvtvvAvv&E]fvvtvvOG@vvqvv9b<vv+#G}_vvQGaIvv(d$vvPGGC(\vv(Y,pvvz+U|vv#_vv=vv+vvgvv?$vvPG
G FvvvQGAhGAvvv9yvvv?$vvvPgCf*vvv|OjE]vvvvTvvv>ChLvvvTvvv9QI}IvvvOG}_vvvQGaOhfG6LvvvQ.
h!vvAvv+vvGvv?yvvPyvvxKvvQjG:@vvqvv9bfvv9OIfvv̂@vvtvvTvv+vv~G}fvv=vv9AGC9y+?GCAvvgvvzvvtvv?<vvzvvGvv"vv?GyvvAvv(pvv+vvu
|"9Yq?<+#GyaQp_.

2vvvvvhS9F{GyAT(*?Gyt]9F+?
yvvgvv{C$vv~hSvvv9Fvv{GyvvAvvTvvv(*vv?Gyvvtvv]vvv9Fvv+vv?GyvvOGLvvz+v?$vvv(Gyvvtvv]vvv9AGyvv(_vv"vv,pvvv,GyvvOhyvv?

(La Jurisprudence).h@vvvtvvvAvvv]vvv,OQGSvvv?$vvvPgGyvvv(Svvv+vvvzvvv?pvvv,Gyvvv(GsvvvhCf!vvvAvvv"vvv9hd<vvv9yvvv=vvvJvvvE
hGyvvvvAvvvvJvvvvz+{<vvvv9O Pj<vvvvOA|vvvvOiGLvvvvAvvvvZvvvv9UGyvvvvtvvvv]vvvv9AGyvvvv(_vvvv"vvvv,pvvvv,@vvvvTvvvv(*vvvv?|vvvv"vvvv9Rfvvvv9J

(12)G!vdvQ6vPGGCgv"v):Iv}vO_vzvgvBGyvjv"v+v}v,,Gyvjv"v+v}v,pv,sv9!v(fGyvTv;e(G Svwv"vOQ*v?:|v"vWvzIGCgv9Qa,
[O.J.]),U707.

(13)G!dQ:fW(T,GCZOQ!qT&,U403vvvv404.

(14)G!vvvdvvvQpvvv,$vvvPGGCgvvv"vvv):GC9OIQsvvv~(1)|vvv#svvv(GfvvvOGyvvvAvvv(pvvv+vvvuhGyvvvAvvvJvvvwvvv+vvvv~GCzvvvJvvvtvvv?<vvv9:@vvvqvvv9svvv+vvv?GC(IvvvOI
:SvAD}9QQDhSG}|(GdGygQ<+?p,GyOhdGygQ<+?yT"?1980.
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G:SvvvvAvvvDvvv}vvv9Q,Cvvv~!vvvAvvv"vvv9hdpvvv,pvvvtvvvQICvvv9!vvv+?@vvvtvvvO*vvvQOhQGyvvvtvvv]vvv9AGyvvv(_vvv"vvv,pvvv,@vvvTvvv(*vvv?$vvvPg
GC"9Rf9J.

Cvvvvv|OiGLAZ9UGyt]9AGy(_",<9yqZ{p,|"9Rf9JG:SAD}9Q

G}Yvv{CfMvvAvv[Gyvvtvv]vv9AGyvv(_vv"vv,pvv,GyvvOhyvv?GyvvAvv,KvvQjpvv+vv%vv9G:SvvAvvDvv}vv9Q<vvAvvTvv(*vv?
GC"vv9Rfvv9JGyvv"vv9=vv?fvv"vv&@vvavv=vv+vvtvv9

k
C=vvOCSvv+vv9OIGyvvOhyvv?fvv̂G}VvvMvv9UhG}|vv(GdGC(Fvv(OIpvv,

Esvvz+}vv%vv9(15).pvv}vv9OGeGyvv"vvRGYsvvO!vvWvv>OGLvv{IvvOhOGyvvOhyvv?,pvv{fGLvvAvvZvv9UGyvv"vvdvvQpvv+vv&
*v"vgvtvOyvzvtv]v9AGyv(_v"v,pv+v%v9,|v9D*vwv#$v"v9cG@vqv9b*vtv]v,<vMv;aPyvx(16).h$vPG|v9
@vvtvvQQgCivvzvv>svv(G!vv+#G:SvvAvvDvv}vv9QGCtvv9Q!vv?,vvvtvv9!vv(fG:SvvAvvDvv}vv9QGy+}vv"vv,Qsvv~(22)yvvTvv"vv?

1991GyvPjKv+vRyvzv}vTvAvDv}vQGyvavgv#|v=v9VvQIC|v9eGCJv9vv~Gyv(_v"v+v?pv,GyvtvQGQGJGyvZv9OQI
|v#G@v%v9JG OGQ*v?GCMvAvzvqv?GyvAv,@v"vav(jfv̂|vTv9S

m
<vJvtv(sv&h|vZv9Av&.<v+OC!v&*v"v=vjv,

fv̂GCTvAvDv}vQCh:
k
Cf*vtv(e<v9yvAvdvzv~|v#GyvtvQGQGJGCPvv(QIyvOiG@v%v?GyvAv,CYvOQ7v9Ch

C|vv9eQFvv+vvUGyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9Q(17),hPyvvxLvv;dCvv;Cvv_*vv(|vv9
k

|vv#@vv9Q*vvNGSvvAvv;|vv&
yvvzvvtvvQGQ.h*vvAvvgvv_fvv̂G@vv%vv?GCAvvdvvzvv~Ey+%vv9Gyvv=vvBpvv,GyvvAvvdvvzvv~Lvv;dfvvWvvQ*vv#*vv(|vv9

k
|vv#@vv9Q*vvN

GSA;|%9hE:GfA=QSw(79s=(:
k
yzAdz~

(18).

h*v;IveCfGVvvAvQGWGyvAvdvzv~|v#GyvtvQGQsv=v{Esv9|v?GyvOfv(i<vWvz!v&C|v9eGCJvwv}v?
GCMvvAvvZvv?y+Uyvv&Cj|vvTvv(Zsvv9!vv(P.PyvvxCfGCTvvAvvDvv}vvQyvv#*vvzvvGvvzE]Esvv9|vv?GyvvOfvv(i
C|vv9eGyvvtvv]vv9AE:

q
EPG@vvgvvPQfvvz+&@vvTvv(*vv?Gyvv"vvRGY<vvWvvwvv{Q\vv9Fvv,hGSvvAvv"vvqvvOvvv{

q
Gyvv(Svv9Fvv{

Gyvvtvv9!vv(!vv+?GCAvv9Ivv?pvv,$vvPGGyvvZvvOO.h|vv#Cvv~pvv{fGVvvAvvQGWGyvvAvvdvvzvv~svvO*vv|OjE]\vv+vv9Y
G@v%vOhGyv(svBOhfGyv(Yv(dE]@vTv(*v?Gyv"vRGY(19).h*v|vvOsv9!v(f@vWvGv+vhG:SvvAvDv}v9Q

(15)h$vvPG|vv9*vv|vvvOgsvvQGQG@vv}vvgvv+vv?Gyvvgvv9|vv?yvv~|vv~GCAvvJvvOIPhGyvvgvvOO(1803)GBvv9U<vv9yvvTvvv+vv9OIGyvvOGFvv}vv?fvv̂
GC(GQOGyvvavv=vv+vvgvv+vvv?,GyvvZvv9OQ<vvAvv9Q*vvN14vvv9!vv(fG}hd/O*vvTvv}vv=vvQ1962,GyvvPj*vv"vv[fvv̂C!vv&z...h*vvQGfvv)Ivv9d
!vvWvv(ACj!vvRGYIvv(d|vv(\vv(YGyvvAvvgvv(*vv̂,GSvvAvv"vvqvv9OGyvvavvQbGyvvtvv]vv9Fvv+vv?Gyvv(_vv"vv+vv?yvvzvvOhyvv?GyvvAvv,@vvAvvMvvP@vvzvvxG FvvQGAGJ,
h*vvQGfvv)|vvhPyvvxIvv9d@vv(pvvQG:@vvqvv9b<vv+#GyvvOhyvv?PGJGyvvTvv+vv9OIhG}_vvQGaGCgvv"vv+vv_G6LvvQ*vv#,@vvTvv(*vv?Gyvv"vvRGY<vvavvQ*vvu
GyAJw+~ChGyt]9AGyOh[...y.

(16)G!vvdvvQ:fvvZvv9eGyvvO*vv#|vvZvvavvqvv)<vvTvv+vv~,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?pvv,GyvvOhd
Gyvv"vv9|vv+vv?,y(C_vvQhIvv?OvvvAvv(QGg,Fvv9|vvgvv?fvv_Vvv}vvU,vvvz+?GAvvtvv(b,1975),U167,hGyvvR$vv9hj,GCWvQhfv9J
GCWAQv?hpt9

k
yt(G!+#G:SAD}9Q,U492.

(17)G!dQGC9OIQs~(69)|#s9!(fG:SAD}9QGy+}",GCgOy?<}tA])Gyt9!(fQs~(14)yT"?1995.

(18)G!dQGC9OIQs~(68)|#s9!(fG:SAD}9QGy+}",GCgOd<}tA])Gyt9!(fQs~(29)yT"?1997.

(19)Gyv(Gsvh|v#G}|vQCf!v[GC9OIQsv~(67)|v#sv9!v(fG:SvAvDv}v9QGy+}v"v,*vjv"v,fv#GyvAvdvzv~Gyv(Fv(N.EP
@vvtvvQQ$vvPgGC9OI<vvzfzfvv̂Gyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9QhSvvv9FvvQG@vv%vv9JGCMvvAvvZvv?@vvTvvv(*vv?Cj|vvWvv9vvv{Chfvvtvv=vv9J@vvZvv9Oa
GCTvvAvvDvv}vvQ*vv#ChGCWvv9Q*vvhG:SvvAvvDvv}vv9Q*vv?hGyvvgvv}vv{fvv̂Ivvzvv%vv9<vv}vvMvvAvvzvvrGyvvavvQbGyvvTvvvQ*vvgvv?hGC;Fvv}vv?y.h<vv9yvvAvv9[:@vvwvv(f=
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pvvvv,G}QOfQsvvvv~(16)yvvvvTvvvv"vvvv?1995|vvvv=vvvvOCGLvvvvAvvvvZvvvv9UGyvvvvtvvvv]vvvv9AGyvvvv(_vvvv"vvvv,<vvvvAvvvvTvvvv(*vvvv?
GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?.h|vvhPyvvxpvv{!vv&Kvv+vvRyvvzvvavvQpvv_GCAvv"vv9Rfvv_G:@vvqvv9bfvv̂hSvvv9Fvv{
CLvvvvQiyvvvvAvvvvTvvvv(*vvvv?@vvvvzvvvvxGC"vvvv9Rfvvvv9J.EP@vvvv"vvvv[GC9OIQsvvvv~(33)|vvvv"vvvv&fvvvv̂Cfz@vvvvTvvvv(i
!vvvRGfvvv9JG:SvvvAvvvDvvv}vvv9Q<vvv+#GCTvvvAvvvDvvv}vvvQhGC|SvvvTvvv9JGAvvvwvvv(|vvv+vvv?G}QO!vvv+?hO*vvv9

k
<vvv+#_vvvQpvvv,

Gyv"vRGY,hEPGD@vAv~@vTv(*vAv&|v#Lv;dPyvxLv;d|vOI:@vR*vOfv̂SvAv?CVv%vQpv~j
|vv#GyvvavvQpvv_GyvvzvvGvv(AE]Gyvvtvv]vv9AChEIvv9yvv?Gyvv"vvRGYE]GCQvvvRGyvvOh[yvvAvvTvv(*vv?!vvRGfvv9J
G:SvAvDv}v9Qy.<v+"v}v9*v;IveCfsv9!v(fG:SvAvDv}v9QGyvTv(QjQsv~(10)yvTv"v?1991Fv9A
Lvvzvv(G

k
|vv#!vvZvv(Usvv9!vv(!vv+?@vv"vvdvv~vvv+vvqvv+vv?@vvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q.fvvz+&pvv{f@vvzvvx

GC"vv9Rfvv9J<vv]vvhyvvzvvtvv]vv9AGyvv(_vv"vv,pvv,GyvvOhyvv?<vv(Yvvqvv&Yvv9Ivv>G:LvvAvvZvv9UG}Yvv+vv{
p,!dQ$9.

h@vvvtvvvQQvvvvDvvv+vvvQ|vvv#G:@vvvqvvv9svvv+vvv9JGyvvvOhy+?GBvvv9Yvvv?<vvv9:SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,Fvvv(GRE!vvv9_vvv?
@vvvTvvv(*vvv?GC"vvv9Rfvvv9JGyvvv"vvv9=vvv?fvvv"vvv&<vvv9yvvvtvvv]vvv9AGyvvv(_vvv"vvv,pvvv,GyvvvOhyvvv?.hGCDvvv{fvvv̂PyvvvxG@vvvqvvv9svvv+vvv?
@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJ<vv+#GyvvgvvQGbhGyvvTvv(OGfyvvTvv"vv?1999GyvvAvv,@vv"vv[fvv̂Cf
zyvvzvv}vvTvvvAvvDvv}vvQGAvvupvv,GyvvzvvGvv(AE]Gyvvtvv]vv9AGCJvv\pvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qpvv,Cj
|#GA9:JG6@+?:

1vvvvvfOeG@q9bGyaQp_f^GyzG(AE]GyA(p+u.

2vvvvvfOeEw#GC(pu|#EYOGQ@tQ*Qgp,GCOIGCJOOI.

3vvvvvfOeG@q9bGyaQp_f^s=(dGAz(dGCtAQI?p,@tQ*QGC(pu.

4vvvvvfOeG@q9bGyaQp_f^GyzG(AE]GyAJw+~.

5vvvvvfOeYOhQsQGQ$+8?GyAJw+~p,GCOIGCtQQIOhfhF(OS=>|t=(dy(20).

vvv}vv9@vvtvv]vv,G@vvqvv9svv+vv?Ofvv~h>vv9*vv?G:SvvAvvDvv}vv9QGJ<vv+#GyvvgvvQGbh*vv(ivv(Svv;pvv+vv9yvvTvv"vv?
2000<vz!v&zEPGD*vAv~@vTv(*v?Gyv"vRGY<v9yvavQbGyv(O*v?Lv;d|vOISvAv?CVv%vQpv{!v&Kv(R}j

|vv#GyvvavvQpvv_CfLvv+vv{Gyvv"vvRGYE]GCJvv9vvv~GCMvvAvvZvv?yvvzvvavvQaGCAvvgvv9svvOGyvvPj$vv(_vvQapvv,
Gyvv"vvRGYy(21).*vvAvv]vvK|vv#$vvPgGyvv"vvZvv(UC8vv9:vvgvv{|vv#Gyvvtvv]vv9AGyvv(_vv"vv,pvv,GyvvOhyvv?_vvQ*vvtvv9

k

$vv"vv9cC*vv?\vvQhQIyvvzvvAvvdvvzvv~_vv9C9CfGyvvtvv9!vv(f*vvzvvtvv,fvv̂fvv9@vvuGyvv%vv+vv8vv?Gyvvgvv9|vv?yvv;SvvAvvDvv}vv9QhG@vv%vv9JG OGQ*vv?G}LvvQi
GyvvAvvRG|vv9

k
<vv9yvvTvvgvv,E]@vvTvv(*vv?G Vvvwvv9y+9JGyvvtvv9!vv(!vv+?GyvvAvv,svvO@vvDvv(Q<vv+"vv%vv9h<vv+#GCTvvAvvDvv}vvQivv+vvQGyvv(_vv"vv,<vv}vvMvvAvvzvvrGyvvavvQb

GyTQ*g?hGC;F}?.
(20)G!dQGC9OIQs~(11)|#G:@q9s+?GCPv(QI.
(21)G!dQGyqtQI(2)|#GC9OIQs~(9)|#G:@q9s+?GCPv(QI.
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QFvv+vvTvv+vv9
k

|vv#_vvQb@vvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q(22).<vv+OC8vv9:vv+vvR|vvhPyvvxGyvvzvvGvv(AE]
_QbCLQiyAT(*A%9v9yAJw+~ChGyt]9AGyOh[.

hC*v9
k

vv9fG}|vQpv{fGyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9QsvO@vAvQcyvzvtv]v9AGyvgv9Ojpv,$vPg
GAvv9yvv?|vv%vv}vv?GyvvqvvZvv{pvv,GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?(23).hsvvO@vv"vv9W@vvzvvxGC%vv}vv?<vv}vvJvv9vvv~
|vvgvv+"?!vvdvvQG

k
C9yvv%vv9|vv#_vv=vv+vvgvv?Lvv9Yvvv?,vvv}vv9@vvqvvgvv{<vvgvv̂OhdChQh<vv9<vvAvvMvvZvv+vv[$vv+vv8vv?

;vvvwvvv+vvv~yvvvzvvv}vvv"vvv9Rfvvv9JGyvvvAvvvGvvv9Q*vvv?GyvvvAvvv,@vvvtvvv(e|vvvhGCTvvvAvvvDvvv}vvvQ*vvv#ChGyvvvWvvvQvvvv9JG}Fvvv"vvv=vvv+vvv?(24).

hvPyxG}|Qp,Gy(:*9JGCAJOIEPC!WzJ@"?@T(*?GCa9y=9JG}F"=+?(25).

Hvvvvv@tO*vQOhQGyt]v9AGy(_",p,@T(*?GC"9Rf9JG:SAD}9Q*?

*vP$v><vgv̂Gyvqvtv&E]CfE!v9_v?@vTv(*v?GC"v9Rfv9JG:SvAvDv}v9Q*v?<v9yvtv]v9AGyv(_v"v,pv,
GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q:*vvtvvOeGyvv]vv}vv9fGyvvwvv9pvv,yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,(26).h*vvQFvvh
PyvvvxCSvvv9Svvv9

k
E]GLvvvAvvv;aGCQvvvvRGyvvvtvvv9!vvv(P}_vvvQGaGyvvv"vvvRGY,pvvvzIvvvOGvvv9Ohyvvv?PGJSvvv+vvv9OI

<vv+"vv}vv9G6LvvQVvvMvv[_vv=vv+vvgvv,Chsvv9!vv(P|vv#CVvvMvv9UGyvvtvv9!vv(fGBvv9U,Fvv9svvO*vv|OjE]
Yvvgvv(<vv?;vvtvv+vvuGCTvv9hGIGyvvwvv9|vvzvv?<vv+"vv%vv}vv9C|vv9eGyvvtvv]vv9AGyvv(_vv"vv,pvv,GyvvOhyvv?.hsvvO*vvTvv9hQ
GCTvvAvvDvv}vvQ<vvgvv̂GyvvWvvxpvv,CfG}Ivvwvv9eGyvvAvv,@vvZvvOQ|vv#PyvvxGyvvtvv]vv9A:@vvAvvTvv~<vv9Avv+vvOI

(22)*vv;IvveCfsvv(G!vv+#G:SvvvAvvDvv}vv9Qpvv,OhdC|vvQ*vvwvv9Gyvv;@vv+"vv+vv?@vvtvvQQYvvQGIvv?CfGyvvtvv]vv9AGyvv(_vv"vv,pvv+vv%vv9*vvgvvO
Gyv(Sv+vzv?Gyv(Iv+vOIGCAv9Iv?yvAvTv(*v?GC"v9Rfv9JG:SvAvDv}v9Q*v?.vv}v9C8v9@v(QO|vDv{$vPGGyvWvQWpv,fvtv(OG:SvAvDv}v9QGyvAv,
@vv=vvQ|vv%vv9|vvhGCTvvAvvDvv}vvQ*vv#hGyvvWvvQvvv9JG}Fvv"vv=vv+vv?.h*vvavvzvvuGyvvqvvtvv&hGyvvtvv]vv9Afvv̂$vvPGGyvvWvvvQWGyvvPj*vv"vv+vvb<vv9yvvtvv]vv9AGyvv(_vv"vv,
hIvvvOg|vvv%vvv}vvv?@vvvTvvv(*vvv?GC"vvv9Rfvvv9JGyvvv"vvv9=vvv?fvvv#G:SvvvAvvvDvvv}vvv9Qivvv+vvvQGyvvv(_vvv"vvv,|vvvZvvvavvvzvvvKzVvvvQWvvvv9yvvvqvvv(y!vvvTvvv=vvv?E]Gyvvvqvvvtvvv+vvv&
G}QFv"vAv+",vv9Qyv(Svv9yvqv(GyvPj*vgv(Oyv&pv]v{GyvTv=vupv,GC"v9OGI6vPGG::v9g.G!vdvQVvvQM$vPGGyvWvQWpv,:IvTv#
fvvavv+vv?Gyvvzvv&,Svv+vv9OIGyvvOhdGyvv"vv9|vv+vv?fvv̂|vv(GQOG}QVGyvvavv=vv+vvgvv+vv?:OQGSvv?pvv,Gyvvtvv9!vv(fGyvvOh[yvvzvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?
(Gyvvvvtvvvv9$vvvvQI:[O.f.],1978),U316vvvv327.hG@vvvvO*vvvvQ<vvvv9yvvvvPvvvvvQCfGyvvvv(:*vvvv9JGCAvvvvJvvvvOI@vvvvzvvvvRe$vvvv,G}LvvvvQi
GyvvWvvQvvv9JG}Fvv"vv=vv+vv?GyvvQGivv=vv?pvv,Fvv9QSvv?!vvWvv9_vv%vv9G:SvvAvvDvv}vv9Qjpvv+vv%vv9<vvzf@vvtvv(e<vv{FvvQGAGJGyvvAvvTvvGvv+vv{C|vv9eGyvvTvvvzvvavv9J
GCMvvAvvZvv?pvv,Gyvv(:*vv?GCR|vvhFvv9QSvv?PyvvxGyvv"vvWvv9Wpvv+vv%vv9,h;vvZvv{fvv̂Vvv%vv9OIQSvv}vv+vv?<vvPyvvx.h*vvAvvgvv_yvvzvvJvvZvv(dfvv̂
$vPgGyvWvv%v9OI@vtvO*v~=vzv?<v+9!v9Jh|vTvAv"vOGJpv,|vtvO|vAv%v9|v(Gpvtv?GyvWvQvv?GC=vOFv+v?fv̂fvQVC*v?|v"v9Rfv?;vZvv{<v+"v%v9
h<vv+#Cj_vvQaBLvvQfvv̂Ivv9vvv~@vvzvvxGyvvOhyvv?.G!vvdvvQ6vvPGGCgvv"vv):GyvvR$vv9hj,GCWvvQhfvv9JGCWvvAvvQvvv?hpvvtvv9

k
yvvtvv(G!vv+#

G:SAD}9Q,U494.

(23)vvv}vv9$vv(GAvv9dpvv,pvvQ!vvTvv9hE!vvwvvzvvAvvQGIvv+vvEMvvAvv[Gyvvtvv]vv9AGyvvgvv9Ojfvv}vv(|vv9
k
<vv9yvvqvvZvv{pvv,vvv{

q
GC"vv9Rfvv9J

h|"%9@zxGyA,@D(Q<+#GCTAD}Qi+QGy(_",hGyOhy?.
(24)vvvv}vvv9$vvv(GAvvv9dpvvv,G:;vvv9OGyvvvTvvv(pvvv+vvv9O(Svvv9<vvvtvvv9

k
)hOhdChQh<vvv9GyvvvWvvvQsvvv+vvv?.G!vvvdvvvQ:fvvv=vvvOGyvvv(GIvvvOGyvvvqvvv9Q,

G@(G!>Gyt9!(!+?y;SAD}9QGJGygQ<+?hG}F"=+?p,|ZQ(Gyt9$QI:OGQf9DGywA>,[O.J.]),U186.

(25)G!vvdvvQ:E<vvQG$vv+vv~VvvJvv9@vv?,zG _vv9QGyvvtvv9!vv(PyvvAvvWvvGvv+vvhG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?hGyvvQsvv9<vv?fvvz+%vv9,y
GCGz?GCZQ*?yzt9!(fGyOh[,GyT"?24(1968),U146.

(26)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU167vvvv168.
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Gyvv(GFvv=vv?,<vv9 \vv9pvv?E]GIvvAvv}vv9d@vvzCvvQGyvvtvv9\vv,Gyvv(_vv"vv,<vv9yvvAvv+vv9QGJGyvvqvvwvvQ*vv?hGyvvTvv+vv9Svv+vv?
hG:FvvAvv}vv9fvv+vv?GyvvTvv9FvvOIpvv,OhyvvAvv&,hGyvvAvv,svvO@vvwvv(fpvv,Gyvvjvv9yvv>GyvvTvv=vv>GC=vv9VvvQChivv+vvQ
GC=vv9VvvQpvv,!vvWvv(AGyvv"vvRGY.$vvPGE]Fvv9!vv>CfGyvvtvv9\vv,Gyvv(_vv"vv,*vvzvvAvvRefvv9OI<vvAvvavv=vv+vvuCIvvwvv9e
Gyvvtvv9!vv(fGyvvOGLvv\pvv,Gyvv(svvBGyvvPj@vvwvv(fpvv+vv&@vvzvvxG}Ivvwvv9eIvv{Vvvwvv(iGCTvvAvvDvv}vvQ.hsvvO
LvvdvvQGyvvtvv9!vv(ffvv̂GCJvv9vvv~GyvvOGLvvz+v?ChGyvv%vv+vv8vv?GC"vv9W6vv9GyvvqvvZvv{pvv,Gyvv"vvRGYGyvvAvvgvvQV
yvvvvAvvvvZvvvvQpvvvv9JhCfvvvv}vvvv9dGyvvvvOhyvvvv?,ChQ<vvvv}vvvv9:@vvvvAvvvv(GpvvvvQpvvvv+vvvv%vvvv9Gyvvvvwvvvvqvvvv9AIGyvvvv;R|vvvv?yvvvvzvvvv"vvvvdvvvvQpvvvv,
GC(\vv(fvv9JGyvvqvv"vv+vv?hGyvvtvv9!vv(!vv+?GyvvOsvv+vvtvv?hGCgvvtvvOIGyvvAvv,@vvAvv]vv}vv"vv%vv9GC"vv9Rfvv9JG:SvvvAvvDvv}vv9Q*vv?.
vvv}vv9CfG!vvAvv}vv9AGyvvtvv9\vv,Gyvv(_vv"vv,E]GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QKvvgvv{|vv#@vvzvvxGyvvOhyvv?
LvvvZvvv}vvv9

k
hIvvvwvvv}vvv9

k
pvvv,Gyvvv(svvvB!vvvqvvvTvvv&.*vvv]vvv9aE]|vvv9@vvvtvvvOeGIvvvAvvv}vvv9dfvvvOeOQG*vvv?GCTvvvvAvvvDvvv}vvvQ

G}Fvvv"vvv=vvv,<vvv{FvvvQGAGJGyvvvAvvvtvvv9\vvv,pvvv,GyvvvOhyvvv?,pvvv]vvv;
k

fvvv#Cf@vvvzvvvxG FvvvQGAGJsvvvO@vvvAvvvTvvv~
<9y=bAhfOeGy(\(M(27).

yvv%vvPGvvvzvv&pvvtvvO:*vvavv}vv8vv#GCTvvAvvDvv}vvQG}Fvv"vv=vv,fvv̂!vvAvv+vvGvv?Ofvv(GgGCtvv9|vv?\vvOGyvvOhyvv?
C|v9eIv9vv}v%v9GyvOGLvz+?,Fv9svO*vwv(fyv&CCvQSvzv=v,fv̂G<v9PgsvQGQG

k
<v9SvAvDv}v9QC|v(Gyv&pv,

@vvzvvxGyvvOhyvv?,|vv9D@vv(FvvOhSvv+vvzvv?svv9!vv(!vv+?<vvO*vvzvv?yvvqvv̂GC"vv9Rfvv9JG:SvvvAvvDvv}vv9Q*vv?<vv+"vv&h<vv+#
GyvOhyv?,@v(pvQyv&Gyv]v}v9fhG:_v}v8v"v9ffv̂!vAv+vGv?GyvqvZv{pv,Gyv"vRGY.<v+"v}v9*vP$v>Fv9!v>
BLvvvQ|vvv#Gyvvvqvvvtvvv&E]@vvvqvvv]vvv+vvv{GLvvvAvvvZvvv9UGyvvvtvvv]vvv9AGyvvv(_vvv"vvv,<vvvAvvvTvvv(*vvv?GC"vvv9Rfvvv9JGBvvv9Yvvv?
<vv9:SvvAvvDvv}vv9QG}Fvv"vv=vv,GSvvAvv"vv9OG

k
E]Cf$vvPGGyvvtvv]vv9A*vvgvvO|vvdvv%vvQG

k
|vv#|vvdvv9$vvQSvv+vv9OIGyvvOhyvv?

hCIvOhFv($v%v9GyvQFv+vTv+v?GyvAv,:@vtv=v{GyvAv"v9Rd.fvz+&pv{!v&:Kv(RyvzvOhyv?fv}v(|v9
k

Cf@vzvGvz
pvv,@vvTvv(*vv?@vvzvvxGC"vv9Rfvv9JE]hSvv+vvzvv?CLvvQiivv+vvQGCJvv9vvv~GyvvOGLvvz+?pvv+vv%vv9.pvv]vv;

k
fvv#Cf

$vPgGC"v9Rfv9J<v]vh|v#Iv+vEG}Yv{yvzvtv9!v(fGyv(_v"v,yvzvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q,
hy+U$"9cCsOQf^@qT+Qh@a=+u$PGGyt9!(f|#Gyt]9AGy(_",p+%9(28).

hC*vv9
k

vvv9fG}|vvQpvv{fGLvvAvvZvv9UGyvvtvv]vv9AGyvv(_vv"vv,pvv,GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q
*vvgvvOGyvvavvQ*vvuGyvv(GFvv>G:@vv=vv9Yvvv(Svv+vvzvv?Avv{GC"vv9Rfvv9JGyvvAvv,svvO@vv"vvWvvz<vv+#GyvvavvQpvv_.Pyvvx
Cf$vvPGGyvvtvv]vv9A$vv(Yvv9Ivv>G:LvvAvvZvv9UG}Yvv+vv{<vv"vvdvvQGC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?.hyvv%vvPG
pvv{!vv&:*ovvtvv=vv{G:@vvqvv9bfvv̂GLvvAvvZvv9Uivv+vvQg<vv"vvdvvQ@vvzvvxGC"vv9Rfvv9J(29).|vv#Fvv9!vv>BLvvQ
Ef;vvtvv+vvuGyvvgvvOGyvv?*vvgvvOhcvv+vvqvv?CSvv9Svvv+vv?|vv#hcvv9FvvrGyvvOhyvv?,h@vv"vv9Ryvv%vv9fvv#$vvPgGyvv(cvv+vvqvv?

(27)G!vvdvvQ:Ivv}vvOfvv=vvOgSvvgvv+vvO,zGyvvWvvQvvv9J|vvAvvgvvOOIG@vv"vvTvv+vv?h|vvTvvAvvtvv=vvzvv%vv9pvv,GyvvOhdGyvv"vv9|vv+vv?,y(C_vvQhIvv?
OvA(QGg,F9|g?f_V}U,vz+?GAt(b,1986),U528vvvv529.

(28)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU426.

(29)G!vvdvvQ:C>vvOC<vv(Gyvv(pvv9,zGyvvAvvJvvwvv+vv~pvv,fvvtvv(OGyvv=vvAvvQhdpvv,Gyvv=vv;OGyvvgvvQ<vv+?,yhQsvv?svvO|vvBE]:|vv|EvvQ
Gy=AQhdGygQNGyQG<h,<+QhJ,1963,U5.
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svO*vdv%vQ$v9<v}vdv%vQGyvgv9FvRfv#COGA$vPGGyv(GFv>G@v($vQj,Fv9*v|Ojpv,Gyv"vAv+vGv?E]
GCTv9S<vTv+v9OIGyvOhyv?(30).pv]v;

k
fv#Pyvxpv{!v"v9:!vgvAvtvO<vgvOeIv+vOIGyvtv]v9AGyv(_v"v,.

pvv9yvvtvv]vv9AGCPvvv(Q|vvQpvvu|vvTvvAvvtvv{*vvgvv}vv{fvv̂@vvavv=vv+vvuGyvvtvv9!vv(fhsvv(GfvvOghpvvtvv9
k
yvv5!vvZvv9a

hGyvvvgvvvOGyvvv?,h:Svvvzvvvavvv9ffvvvz+&yvvvjvvv+vvvQGyvvvtvvv9!vvv(f(31).h|vvv#Cvvv~pvvv{!vvv&*vvv"vvv=vvvjvvv,Cf@vvvTvvvAvvvtvvvQCvvvtvvv?
GCTvvvAvvvDvvv}vvvQpvvv,VvvvMvvv[GyvvvOhyvvv?hsvvv]vvv9Fvvv%vvv9Gyvvv(_vvv"vvv,,vvvv}vvv9Kvvv>Cf@vvvAvvvzSvvvUGyvvvgvvv;svvv9J
GyvAvgv9svO*v?<v+"v&h<v+#GyvOhyv?fv̂GyvDvtv?GCAv=v9Oyv?hIvTv#Gyv"v+v?.|v#Fv9!v>BLvQpv{!v"v9!vgvAvtvO
<v]vQhQI>v9*v?GCZv9yvKGyv(_v"v+v?yvzvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q,hEfGyvtv]v9AGyv(_v"v,*vgvO
CvvDvQ@vqv%v}v9

k
h|v(\v(fv+v?pv,!vdvQGC"v9Rfv9JGyvAv,svO@v"vWv><v+#C_vQGaGyvgv;sv?Gyvtv9!v(!v+?

|vv#Cjsvv]vv9ABLvvQsvvO:MvvZvv&Gyvv"vvRGY.<vv+OC!vv"vv9!vvJvv=vvP|vvhPyvvxE!vvWvv9A$vv+vv8vv?|vvAvvMvvZvvZvv?
pvv,Gyvvtvv]vv9AGyvv(_vv"vv,<vvAvv[<vvJvvTvv~GC"vv9Rfvv9JGCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9QG}Fvv"vv=vv,,<vvJvv+vvE
*vvAvv}vvAvvhCfvv]vv9D$vv9<vvMvv=vvQIpvv"vv+vv?hsvv9!vv(!vv+?|vvAvvMvvZvvZvv?@vv|$vvzvv%vv~ fvvavv9AGAvvwvv~GyvvZvvJvv+vvKpvv,
@zxGC"9Rf9J.

C9!+9
k

:Gy(S9F{GyOhy+?yAT(*?GC"9Rf9JG:SAD}9Q*?

*vqv]v{GCTvAvDv}vQG}Fv"v=v,fv}v(|v9
k

Cf@v"v9W|v%v}v?GyvqvZv{pv,GC"v9Rfv9JGyvAv,svO@vDv(Q
<vvv+"vvv&h<vvv+#GyvvvOhyvvv?<vvv{IvvvOiGyvvv(Svvv9Fvvv{Gyvvvtvvv]vvv9Fvvv+vvv?GyvvvOhy+?.hGyvvvgvvvzvvv?pvvv,Pyvvvx$vvv,Cf$vvvPg
Gyv(Sv9Fv{@vgvO<vJvTv>QC*v&CvvDvQIv+v9O*v?hGSvAvtv;y+?|v#Gyv(Sv9Fv{GyvOGLvz+?.yvPGpv{8v9@vzvtv)
sv=v(:

k
hGSvgv9

k
yvOiGCTvAvDv}vQ*v#hGyvWvQvv9JG}Fv"v=v+v?.hIv+vEEfGyvOhdGCMvAvzvqv?@vTvgv)E]

FvvvvPHQCSGC9dG}Fvvvv"vvvv=vvvv,yvvvv;SvvvvAvvvvDvvvv}vvvv9Qpvvvv+vvvv%vvvv96vvvvOa;vvvvtvvvv+vvvvuGyvvvvAvvvv"vvvv}vvvv+vvvv?G:svvvvAvvvvZvvvv9O*vvvv?
hG:FvvvvAvvvv}vvvv9fvvvv+vvvv?,pvvvv{8vvvv9@vvvvTvvvv}vvvvK<vvvv9yvvvvzvvvvGvvvv(AE]Gyvvvv(Svvvv9Fvvvv{GyvvvvOhy+?yvvvvAvvvvTvvvv(*vvvv?GC"vvvv9Rfvvvv9J
G:SvvAvvDvv}vv9Q*vv?,_vv9C9Cf@vvzvvxGyvv(Svv9Fvv{@vvWvv+vvhsvvOQG

k
|vv#GyvvDvvtvv?hG:_vv}vv8vv"vv9fyvvOiGCTvvAvvDvv}vvQ

G}Fv"v=v,h@vWvGvgv&fv̂|vRGhyv?!vWv9_v&GyvAvGv9Qjpv,GyvOhyv?.h*vQOGyv"v[fv̂$vPGGyvTv}v9M
<vZvqv?fv9|v?pv,sv(G!v+#G:SvAvDv}v9QGyv(_v"v+v?Chpv,fvtv(OG:SvAvDv}v9QGyvAv,@v=vQ|v%v9GyvOhyv?|vh
GCTAD}Q*#hGyWQv9JG}F"=+?.

EP*vtvQQsv9!v(fG:SvAvDv}v9QGCZvQjG@vO*vOQsv~(8)yvTv"v?1997|vDv;
k

Fv(GR@vTv(*v?
|vvv"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q<vvv9yvvvavvvQ*vvvtvvv?GyvvvAvvv,*vvvAvvv~G:@vvvqvvv9bfvvvz+%vvv9|vvvhGCTvvvAvvvDvvv}vvvQChpvvv,E_vvv9Q
G:@vvqvv9svv+vv9JGyvvTvv9Q*vv?<vv+#|vvZvvQhOhyvv?GCTvvAvvDvv}vvQ.Chpvv,E_vv9QG@vvqvv9svv+vv?@vvTvv(*vv?|vv"vv9Rfvv9J

(30)G!dQ:GyR$9hj,GCWQhf9JGCWAQv?hpt9
k
yt(G!+#G:SAD}9Q,U493.

(31)G!vdvQGC9OI(60/C)|v#GyvOSvAv(QGyvgvQGsv,yvTv"v?1970GyvAv,@v"v[fv̂C!v&zGyvtv]v9A|vTvAvtv{:Svzvav9f
fz+&yj+QGyt9!(fy.
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G:SvvvAvvvDvvv}vvv9Q<vvv+#GyvvvOhdh|vvv(G_vvv"vvv,GyvvvOhdG}LvvvQiyvvvTvvv"vvv?1965(32).vvvv}vvv9*vvv;Ivvve$vvvPG
G::vv9gC*vv]vv9

k
pvv,svv9!vv(fG:SvvAvvDvv}vv9QGy+}vv"vv,Qsvv~(22)yvvTvv"vv?1991GyvvPj*vvTvv}vvK<vvAvvTvv(*vv?

|"9Rf9JG:SAD}9Qf#_Q*uGyAJw+~GyAG9QjGyOh[hpt9
k

}IOG}S9y+>GyA9y+?:

vvvvvG:@vvvqvvv9svvv+vvv?GC(IvvvOI:SvvvAvvvDvvv}vvv9QQDhSG}|vvv(GdGyvvvgvvvQ<vvv+?pvvv,GyvvvOhdGyvvvgvvvQ<vvv+?yvvvTvvv"vvv?
1980.

vvvvvG@vvqvv9svv+vv?@vvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q<vv+#GyvvOhdh|vv(G_vv"vv,GyvvOhdG}LvvQiyvvTvv"vv?
1965.

vvvvvC*?G@q9s+?C"9F+?Ch=9f+?@w(fGy+}#_Qp9
k
p+%9.

vvvvvsvv(GfvvOhEFvvQGAGJGyvvAvvJvvwvv+vv~GyvvAvvGvv9QjGBvv9U<vvzvvGvv"vv?Gyvvtvv9!vv(fGyvvAvvGvv9QjGyvvOh[
GyA9<g?y%+8?G}|~GCAJOI(33).

h*vv|vvvOsvv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,G}QOfQsvv~(16)yvvTvv"vv?1995$vvPGG::vv9g.
Ivv+vvE*vvtvv]vv,<vvzf@vvTvv(i!vvRGfvv9JG:SvvvAvvDvv}vv9Q<vv9yvvzvvGvv(AE]Gyvvtvv]vv9AChE]GCQvvvRGyvvOh[
yvvAvvTvv(*vv?!vvRGfvv9JG:SvvAvvDvv}vv9QyvvAvvTvv(*vvAvv&<vvavvQ*vvuGyvvAvv(pvv+vvuChGyvvAvvJvvwvv+vv~(34).<vv+"vv}vv9*vvtvvQQsvv9!vv(f
@vvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9Qpvvv,GyvvvTvvv(OGfyvvvTvvv"vvv?1999<vvvzfz@vvvTvvvQjCIvvvwvvv9eG:@vvvqvvv9svvv+vvv?GC(IvvvOI
:SvvvAvvvDvvv}vvv9QQDhSG}|vvv(GdGyvvvgvvvQ<vvv+?pvvv,GyvvvOhdGyvvvgvvvQ<vvv+?yvvvTvvv"vvv?1980,hG@vvvqvvv9svvv+vvv?@vvvTvvv(*vvv?
|vvv"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q<vvv+#GyvvvOhdh|vvv(G_vvv"vvv,GyvvvOhdG}LvvvQiyvvvTvvv"vvv?1965,hG:@vvvqvvv9svvv+vvv?
Gyvvgvv9|vv?yvvzvvAvvgvv9hfG:svvAvvZvv9OjhGyvvqvv"vv,hGyvvAvvGvv9Qj<vv+#GyvvOhdG}fvv]vv9Apvv,|vv"vvdvv}vv?GC|EvvQ
G Sv;|v,yvTv"v?1977hCjG@vqv9sv+v?CLvQipv,$vPGGyvWvzf,*vwv(fGyvTv(OGf_vQpv9

k
pv+v%v9,

hPyxf^Cj!RGYs9!(P*"Wzf#Cj|#@zxG:@q9s+9Jy(35).

(32)G!vdvQGC9OIQsv~(7)|v#sv9!v(f\v}v9!v9JhIv(GpvRG:SvAvDv}v9Qpv,|vZvQQsv~(8)yvTv"v?1997.hG@vO*vQ
<v9yvPvvQCfsv9!v(fG:SvAvDv}v9QGyvgvQN(GC

o
zvjv))Qsv~(230)yvTvv"v?1989vv9f*v"v[fv̂$vPGG::v9gC*v]v9

k
.G!vdvQGC9OI

Qs~(55)|#s9!(fG:SAD}9QGCPv(Q.
(33)G!vdvQGC9OIQsv~(70)|v#sv9!v(fG:SvAvDv}v9QGy+}v"v,GCgvOd<v}vtvAv]v)Gyvtv9!v(fQsv~(29)yvTvv"v?1997.

h*v;Ivefv̂$vPGGyv"v[C!v&*vAvQcC|vQGLvAv+v9QGyv(Sv+vzv?Gyvtv9!v(!v+?GyvOhy+?GyvAv,*vAv~<v}vtvAv]v9$v9@vTv(*v?Gyv"vRGYGyvtv9Fv~E]
GCTvvAvDv}vQG}Fv"v=v,.Iv+vE*v"v[fv̂C!v&zKv(R@vTv(*v?|v"v9Rfv9JG:SvAvDv}v9QGCAvgvzvtv?<vAv"vqv+vPCIvwv9e$vPGGyvtv9!v(fhGyvAv,
@vvv"vvvWvvvz<vvv+#GAvvvwvvv(|vvv?hGCWvvvQhYhPyvvvxfvvv#_vvvQ*vvvuGyvvvAvvvJvvvwvvv+vvv~<vvvzj|vvv#G}Svvv9y+>GyvvvAvvv9y+?hpvvvtvvv9

k
:LvvvAvvv+vvv9QGCTvvvAvvvDvvv}vvvQCh

GCWvQhY...y.hEPGvv9f$vPGG::v9g*v"vav(jfv̂@vWvGv+vhvv=v+vQyvzv}vTvAvDv}vQG}Fv"v=v,hPyvx<vAvMv(*vzv&GAvupv,GLvAv+v9Q
Gyv(Sv+vzv?Gyvtv9!v(!v+?GyvAv,*vQG$v9CvvDvQ|v;A|v?

k
yvAvTvv(*v?Gyv"vRGY,<v+OC!v&:*vtvOeGAv}v9*v?Gyvwv9pv+v?Avtv(bGyvOhyv?h|vZv9Av%v9.

h|vv#Cvv~pvv{!vv"vv9:!vv|*vvO$vvPGG::vv9gh!vvJvv=vvPCf*vvAvv~GLvvAvv+vv9QGyvv(Svvv+vvzvv?GyvvAvv,*vvAvv~<vv}vvtvvAvv]vv9$vv9@vvTvvv(*vv?Gyvv"vvRGY<vv9:@vvqvv9b<vv+#
GyaQp_.yPyx!Qi\QhQI@gO*{$PGGy"[<JPaf=9QIzhpt9

k
:LA+9QGCTAD}QChGCWQhYy.

(34)G!dQGC9OIQs~(33)|#Gyt9!(fGCPv(Q.
(35)G!dQGyqtQI(2)|#GC9OIQs~(32)|#Gyt9!(fGCPv(Q.
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$vvvPGhKvvv(RCf*vvvQOGyvvv"vvv[fvvv̂@vvvTvvv(*vvv?GC"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?<vvv9yvvvavvvQbGyvvvtvvv9!vvv(!vvv+?
GyvvOhy+?pvv,G:@vvqvv9svv9JGBvv9Yvv?<vvAvvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?.hGCDvv{fvv̂Pyvvx
G:@vqv9sv+v?GC=vQ|v?<v+#|vZvQhpvQ!vTv9fv9e1975GyvAv,@vtvQQpv,GC9OIGyvTv9<vgv?|v"v%v9<vzf*v(Gpvu
vvv{|vv#GyvvavvQpvv_GCAvvgvv9svvO*vv#fvv̂EIvv9yvv?Cj!vvRGYsvvO*vv"vvWvvz<vv+"vv&h<vv+#CIvvOGCTvvAvvDvv}vvQ*vv#Ch
GyvWvQvv9JGyvAv9<vgv?yvzvavQaGCAvgv9svOG6LvQE]GCQvvRGyvOh[yvAvTv(*v?GC"v9Rfv9JG:SvAvDv}v9Q*v?.
h@vtvQQG@vqv9sv+v?@vWvGv+vhh>v9*v?G:SvAvDv}v9QGJGCAv=v9Oyv?<v+#GyvgvQGbhG@vRGFvQyvTv"v?1999$vPG
G::v9gYvQGIv?.EP@v"v[fv̂C!v&zEPGD*vAv~@vTv(*v?Gyv"vRGYLv;d|vOISvAv?CVv%vQGfvAv=v9QG

k
|v#

@v9Q*vNECv9Q@v&vvAv9<v+9
k

|v#sv=v{Cj|v#_vQpv,Gyv"vRGY,@vAv~EIv9yvAv&<v"v9Akfv̂_vzv>CIvOGyvavQpv_
E]GyvAvJvwv+v~E|v9:CvvvvvE]Ivwv}v?G:SvAvDv}v9QGyvgvQ<v+?hPyvxhpvuCIvwv9eGyvqvZv{GyvTv9OS|v#
G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?.HvvvvvE]GCQvvvR
GyvvOh[yvvAvvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9QGC"vvWvvz<vv}vv(Fvv>G:@vvqvv9svv+vv?GBvv9Yvv?<vvAvvTvv(*vv?GC"vv9Rfvv9J
GCAgzt?<9:SAD}9QGJ<+#GyOhdhQf9*9GyOhdG}LQiyT"?1965y(36).

*vAv]vK|v#$vPGGyvgvQVCfGyv(Sv9Fv{Gyvtv9!v(!v+?GyvOhy+?yvAvTv(*v?|v"v9Rfv9JG:SvAvDv}v9Q
@vvvAvvv}vvvDvvv{fvvv}vvv(|vvv9

k
pvvv,Gyvvvtvvv]vvv9AGyvvvOh[hG:@vvvqvvv9svvv+vvv9JGyvvvOhy+?GBvvv9Yvvv?<vvvAvvvTvvv(*vvv?$vvvPGGyvvv"vvv}vvvb

Gyt9!(P|#GC"9Rf9J.

1vvvvvGyt]v9AGyOhyvv,
*vAv}vDv{Gyvtv]v9AGyvOh[GyvPjKv(R}_vQGaGyv"vRGYCf*vzvGvzhGEy+&yvzvqvZv{pv,Gyv"vRGY

f}(|9
k
p,Iw}?GygOdGyOhy+?hIw}?GyAJw+~GyOGF}?hIw}?G:SAD}9QGygQ<+?.

CvvvvvIw}?GygOdGyOhy+?

C
o
!vvWpvv8vvB$vvPgGCJvvwvv}vv?<vv}vvtvvAvv]vv)|vv+vvDvv9bG}|vv~GCAvvJvvOI.h@vvgvvO=vv+vvhGyvvOhdG}fvv]vv9A

pvv,G}|vv~GCAvvJvvOIC_vvQGpvv9
k
pvv,Gyvv"vvdvv9eG}Svv9Svv,yvv%vvPgGCJvvwvv}vv?.hKvv(R}jOhyvv?y+TvvB

fvvv]vvv(G
k
pvvv,G}|vvv~GCAvvvJvvvOICf@vvv"vvv]vvv~E]Gyvvv"vvvdvvv9eG}Svvv9Svvv,yvvv%vvv9<vvv9yvvvWvvvQhWGyvvvAvvv,;vvvOO$vvv9

G@vv}vvgvv+vv?Gyvvgvv9|vv?yvv~|vv~GCAvvJvvOIyvvwvv{Ivv9yvv?<vv"vv9Afvv̂@vv(Yvv+vv?HvvzvvUG}|vv#pvv,$vvPGGyvvZvvOO.
h@vvAvvzyvvr$vvPgGCJvvwvv}vv?|vv#?vvTvv?fvvWvvQsvv9\vv+vv9

k
*vv}vvDvvzvv(fGyvvDvvtvv9pvv9JGyvvtvv9!vv(!vv+?GC"vv(fvv?h*vvAvv~

G!vvvAvvvMvvv96vvv~COIIvvvOOI<vvv"vvv9Afvvv̂@vvvQVvvv+vvvKHvvvzvvvUG}|vvv#h|vvv(Gpvvvtvvv?G@vvv}vvvgvvv+vvv?Gyvvvgvvv9|vvv?yvvv~|vvv~
GCAvJvOI.$vPGh<vAv[Ivwv}v?GyvgvOdGyvOhy+?fv}v(|v9

k
<v9yvqvZv{pv,GC"v9Rfv9JGyvAv,@v"vWvz<v+#

GyvvOhd(37).h*vvgvvOPyvvxpvv,Gyvv(Gsvvhfvv9Fvvtvv9
k

vvv=vv+vvQG
k

LvvO|vv#CGvv+vvAvv%vv9pvv,@vvTvv(*vv?GC"vv9Rfvv9J

(36)G!dQGyqtQI(2)|#GC9OI(6)|#G:@q9s+?GCPv(QI.

(37)G!dQGC9OIQs~(34)|#Gy"d9eG}S9S,CJw}?GygOdGyOhy+?.
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G:SvvAvvDvv}vv9Q*vv?.EP:*vvTvvAvvavv+vvhGCTvvAvvDvv}vvQ<vvZvvqvvAvv&GyvvWvvMvvZvv+vv?fvvQVGyvv"vvRGYfvv̂$vvPgGCJvvwvv}vv?
ChCf*vvwvv(f_vvQpvv9

k
pvv,!vvRGY@vvgvvQ\vv&GyvvOhyvv?GCTvvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qfvv̂$vvPgGCJvvwvv}vv?.

hyvvgvv{GyvvTvv=vv+vv{Gyvv(Ivv+vvOyvvzvvGvv(AE]$vvPgGyvv(Svv+vvzvv?Gyvvtvv9!vv(!vv+?$vv(Cf@vvAvv=vv"vv)GyvvOhyvv?GyvvAvv,Lvv}vv{
GCTvvAvvDvv}vvQFvv"vvTvv+vvAvv%vv9>vv9*vv?|vvZvv9Avv&hfvvQVGyvv"vvRGYfvv̂Ivvwvv}vv?GyvvgvvOdGyvvOhy+?(38).h|vvDvv{
$vPGG}|vQIvqv(a<v9CMv9_vQ<v9yv"vTv=v?E]GCTvAvDv}vQG}Fv"v=v,,PyvxCfOhyv?Fv"vTv+vAv&@vAv}vAvh
<vvvJvvvQ*vvv?|vvvavvvzvvvtvvv?pvvv,$vvvPGGCGvvv9dh*vvvAvvv(svvvrsvvvQGQ$vvv9fvvv̂GfvvvAvvv=vvv9QGJSvvv+vvv9Svvv+vvv?hGsvvvAvvvZvvv9O*vvv?
|A=9*"?(39).

yvPyvxpvtvOGsvAvQM<vgv̂Gyvqvtv&@vav(*vQ!vdv9eIvwv}v?GyvgvOdGyvOhy+?yvAvAv}vwv#|v#!vdvQ
GC"vv9Rfvv9JGyvvAvv,@vvtvv(e<vv+#GyvvOhdhGCTvvAvvDvv}vvQ*vv#(40).h*vvAvv~Pyvvxfvv#_vvQ*vvuE!vvWvv9A@vv"vv?

(38)h*vAv~PyvxGSvAv"v9OG
k

E]|v=vOCGAv}v9*v?GyvO<vzv(|v9Sv+v?(La Protection diplomatique).h*vtvZvO6vPGGC=vOC
fv}v(|v9

k
Cf@vAvOLv{GyvOhyv?Av}v9*v?VvMv[ChC|v(GdQfv9*v9$v9GyvAv,@vtvhpv,Esvz+~Ohyv?CLvQi,|v#G}\vQGQGyvAv,svO

@vvzvvJvvu6vv9!vvAvv+vvGvv?EFvvQGAGJ@vvAvvMvvP$vv9@vvzvvxGyvvOhyvv?,G!vvavv;svv9
k

|vv#Gyvvtvv9fvvOIGyvvAvvtvvz+O*vv?GyvvAvv,@vvtvv]vv,<vvzfCVvvMvv9UGyvvtvv9!vv(f
GyvvvOh[hIvvvO$vvv~$vvv~PhhG}$vvvz+?pvvv,GyvvvAvvvtvvv9\vvv,C|vvv9eGCJvvv9vvvv~GyvvvOhy+?.h!vvvdvvvQG

k
:IvvvAvvv}vvv9:JCf*vvvZvvv9HGCTvvvAvvvDvvv}vvvQ

<vvvz\vvvQGQpvvv,Ivvvtvvv(svvv&h|vvvZvvv9Avvv&|vvv#fvvv}vvv{GyvvvOhyvvv?GyvvvAvvv,*vvvtvvv(e<vvv9:SvvvAvvvDvvv}vvv9Qpvvv+vvv%vvv9|vvv#OhfCfEvvvwvvv"vvv&_vvvQbGyvvvAvvvtvvv9\vvv,
GyvvOGLvvz+?pvv,@vvzvvxGyvvOhyvv?|vv#>vv9*vv?Ivvtvv(svv&hEYvv;MG}\vvQGQGyvvAvv,CYvv9<vvAvv&,pvv{f!vvdvv9eGAvv}vv9*vv?GyvvO<vvzvv(|vv9Svv+vv?<vv}vv9
*vvtvvAvv]vv+vv&|vv#svv+vv9eOhyvv?GCTvvAvvDvv}vvQ<vvAvv([Ofvv(GgC|vv9eGyvvtvv]vv9AGyvvOh[,*vvgvvO\vv}vv9!vv9

k
|vv%vv}vv9

k
Avv}vv9*vv?Ivvtvv(bPyvvxGCTvvAvvDvv}vvQ.

G!vvdvvQ6vvPGGCgvv"vv):fvv=vvOGyvvgvvR*vvRIvv}vvOSvvQIvv9f,Ivv9\vvQGJpvv,GC=vv9O Gyvvgvv9|vv?yvvzvvtvv9!vv(fGyvvOh[Gyvvgvv9e(Gyvvtvv9$vvQI:OGQ
Gyvv"vv%vv]vv?GyvvgvvQ<vv+?,1968),U418.<vv+OC!vv&*vvzvvRe}fvv}vv9d|vv=vvOCGAvv}vv9*vv?GyvvO<vvzvv(|vv9Svv+vv?<vvZvvqvv?fvv9|vv?Cf@vvAvv(GpvvQ
VvvQhWCvv;Cvv?:Chyvv%vv9,Cf@vvwvv(f$vv"vv9cQG<vvavv?svv9!vv(!vv+?hSvv+vv9Svv+vv?<vv+#GCTvvAvvDvv}vvQhGyvvOhyvv?GyvvAvv,@vv=vv9VvvQOfvv(Gg.Cvv9!vv+%vv9,
GSvvAvv"vvqvv9O_vvQbGyvvAvvtvv9\vv,GyvvOGLvvz+?.hCvv9yvvDvv%vv9,C:

q
*vvwvv(fGCTvvAvvDvv}vvQGyvvPj*vvavvzvv>GAvv}vv9*vv?svvOSvv9$vv~|vv#Fvv9!vv=vv&pvv,

EIvvOGKGyvv]vvQQGyvvPjCYvv9<vv&.G!vvdvvQ:E<vvQG$vv+vv~Ivv}vvOGyvvgvv"vv9P,GyvvzvvGvv(AE]GyvvAvvJvvwvv+vv~GyvvOh[([O.e.]:OGQGyvvqvvwvvQ
GyvgvQN,1973),U54vvvv61;Svgv+vO,zGyvWvQvv9J|vAvgvOOIG@v"vTv+v?h|vTvAvtv=vzv%v9pv,GyvOhdGyv"v9|v+v?,yU531,
hfW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU461vvvv468.

(39)EPEfGAvv}vv9*vv?GyvvO<vvzvv(|vv9Svv+vv?EvvDvv{pvv,Gyvv(GsvvhIvvtvv9
k
yvvzvvOhyvv?Evv9QSvv&<vv9yvv(Svv9Fvv{hE]GCOiGyvvPj@vvgvvAvvtvvOC!vv&

YvJv+vK.hyv%vPGpv{!v&*v}vwv#yvzvOhyv?CfEvAv"vhfv#E\vqv9AGAv}v9*v?GyvO<vzv(|v9Sv+v?.EP:*v(FvOGyvAvRGefv̂fv9@vuYv9Iv>
GAvvu<vv9SvvAvvgvv}vv9dIvvtvv&.vvv}vv9*vv}vvwvv#yvv%vv9Cf@vv=vvOCpvv,Fvv9QSvv?GAvv}vv9*vv?GyvvO<vvzvv(|vv9Svv+vv?Cvv~@vvAvv(svvrfvv#|vvAvv9<vvgvv?GyvvOfvv(isvv=vv{
Gyvv(Yvv(dE]svvQGQIvv9Svv~pvv+vv%vv9.hKvv(Ryvv%vv9C*vv]vv9

k
Cf@vvgvvtvvOG@vvqvv9svv9

k
|vvhGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q 8vv9AGyvvOfvv(i

hsvv=vv(d@vvgvv(*vv̂|vvgvv_.<vvgvv=vv9QICLvvQipvv{fGyvvWvvQhWGCAvvtvvO|vv?EPGvvv9!vvB:R|vv?yvvavvzvv>GAvv}vv9*vv?GyvvO<vvzvv(|vv9Svvv+vv?pvv{8vv9ivv+vvQ
vv9pv+v?yvAv=vQ*vQ$v9.h|vQOPyvx$v(CfGyvOhyv?@vAv}vAvh<vWvz8v9<vJvQ*v?|vavzvtv?h*vAv(svrsvQGQ$v9pv,$vPGGyvWvzffv̂GfvAv=v9QGJ
Sv+v9Sv+v?hGsvAvZv9O*v?hfv̂_v=v+vgv?Gyvgv;sv?<v+"v%v9h<v+#GyvOhyv?GCTvvAvtvav=v?yv;SvAvDv}v9Q.G!vdvQ:fvWv(T,GCZvOQ!vqvTv&,

U460,h<vvTvv+vv~,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?pvv,GyvvOhdGyvv"vv9|vv+vv?,yU170.h<vvtvvOQ@vvgvvzvvu
G}|vvvQ<vvv"vvv9pvvv{!vvv"vvv9:!vvvJvvv=vvvPGyvvvAvvv(Svvvhpvvv,Fvvv9QSvvv?GAvvv}vvv9*vvv?GyvvvO<vvvzvvv(|vvv9Svvv+vvv?.EPE8vvv9svvvO@vvvAvvvgvvv9QV|vvvhSvvv+vvv9OIGyvvvOhyvvv?fvvv̂
G}VvvMvv9UGyvvtvv9!vv(!vv+?GyvvAvv,Evv9QS!vvWvv9_vv%vv9pvv,Esvvz+}vv%vv9.vvv}vv9CfGyvvAvv(Svvhpvv,$vvPGGC=vvOC*vv}vvwvv#Cf*vv|OjE]ECvv9QI
G}R|vv9JGyvvTvv+vv9Svv+vv?<vv+#Ohyvv?GCTvvAvvDvv}vvQhGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QhMvvzvvuFvv(G

k
|vv#G:\vvavvQGHhGyvvtvvzvvupvv,GAvv+vv9I

G:sAZ9O*?GyOhy+?.

(40)G!dQ6PGGCg"):<Tv+~,GCZOQ!qT&,U176vvvv177.
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Lvv9Yvv?@vvAvv=vvhGCJvvwvv}vv?h<vvAvv[<vv9yvvqvvZvv{pvv,GC"vv9Rfvv9JGCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?,
Chfvvv#_vvvQ*vvvu@vvv(Svvv+vvvhGLvvvAvvvZvvv9UGCJvvvwvvv}vvv?.<vvv+OCfvvvv;

k
|vvv#$vvvP*vvv#G:svvvAvvvQGIvvv_fvvvO*vvv~

G@vvOhi.PyvvxCfChyv%v}v9yvv#*vv}vvwvv#GCTvvAvvDvv}vvQG}Fvv"vv=vv,|vv#|vv=vv9VvvQIOfvv(GgC|vv9eGCJvvwvv}vv?
E:

q
fvv#_vvQ*vvuOhyvvAvv&Ch<vvgvvOIvvZvv(yvv&fvv̂@vvqvv(*vv̂|vv"vv%vv9*vv}vvwvv"vv&|vv#GAvv]vv(Qh|vvAvv9<vvgvv?

Ofvv(GgC|vv9eGyvvzvvGvv"vv?GBvv9Yvv?.pvv]vv;
k

fvv#Cf@vvzvvxGyvvzvvGvv"vv?yvv#@vvwvv(fJvvAvvZvv?<vv9yvvqvvZvv{pvv,
GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?E:

q
<vv"vv9Afvv̂fvvtvvOG@vvqvv9b<vv+#Ohyvv?GCTvvAvvDvv}vvQhGyvvOhyvv?GCTvvAvvtvvavv=vv?

yvv;SvvAvvDvv}vv9Q.hC|vv9Cvv9!vv+%vv}vv9pvv{!vv&*vvAvvavvzvv>@vvgvvO*vv{Gyvv"vvdvv9eG}Svv9Svv,yvvzvv}vvJvvwvv}vv?,h$vv(C|vvQ
|vvQ@vv=vvb<vvAvvgvvO*vv{|vv+vvDvv9bG}|vv~GCAvvJvvOIGyvvPj*vvAvvavvzvv>|vv(Gpvvtvv?Civvzvv=vv+vv?CvvzvvDvv,Cfvv]vv9AG@vv}vvgvv+vv?
Gyvvgvv9|vv?E\vv9pvv?E]|vv(Gpvvtvv?G}fvv]vv9AGyvvOGFvv}vv_pvv,HvvzvvUG}|vv#.h$vv(C|vvQfvvTvv+vvQ*vvAvvgvvPQ
;t+t&p,Gy(sBGA9\Q.

h*vvP$vv>Fvv9!vv>BLvvQ|vv#Gyvvqvvtvv&E]Gyvv=vvJvvEhGyvvAvv}vvgvv#pvv,!vvZvv(UGyvv"vvdvv9eG}Svv9Svv,
CJvwv}v?GyvgvOdGyvOhy+?6vOaEKv9O$v+v8v?@v9<vgv?yvzv}vJvwv}v?<vAv[<v"vdvQGC"v9Rfv9JGyvAvGv9Q*v?
h|vv"vv%vv9@vvzvvxGC"vv9Rfvv9JGyvvAvv,@vvAvvgvvzvvu<vv9:SvvAvvDvv}vv9QG}Fvv"vv=vv,(41).hsvvO@vv(Yvv{$vvPGGyvvqvvtvv&E]
Gyvv"vvAvv9FvvHGyvvAvv9y+?:EfGC9OIQsvv~(26)|vv#Gyvv"vvdvv9eG}Svv9Svv,yvvzvv}vvJvvwvv}vv?:vv+vvR@vvWvvwvv+vv{@vv"vv?
|v#Cv;Cv?sv]v9IChCvvDvQyvqvJv[pv8v9J|vgv+"?|v#Gyvtv]v9*v9.vv}v9@v"v[GC9OIQsv~(29)|v#
Gyv"vdv9eG}Sv9Sv,fv̂@vWvwv+v{@v"v?|v#?vTv?sv]v9IyvzvqvZv{pv,Gyvtv]v9*v9<v{FvQGAGJSvQ*vgv?
hJvvAvvZvvQI.<vv+OCf$vvPgGyvvzvvGvv"vv?<vvAvvzvvrfvv#@vvzvvxGyvvzvvGvv9fGC"vvZvv(Ufvvz+%vv9pvv,GC9OIQsvv~
(26)pvvv,vvvv(8vvv9@vvv"vvv?OGFvvv}vvv?PGJGLvvvAvvvZvvv9Ufvvv9e.h@vvvtvvvQQGC9OIQsvvv~(27)|vvv#Gyvvv"vvvdvvv9e
G}Svv9Svv,<vvzfGyvvtvvQGQGJGyvvAvv,@vvZvvOQ$vv9Cj|vv#$vvPgGyvvzvvGvv9f@vvgvvAvv=vvQvvvz8vv9svvOYvvOQJfvv#
GCJvvwvv}vv?!vvqvvTvv%vv9.h*vv]vv+vvr$vvPGGyvvqvvtvv&<vvzfGyvvzvvGvv"vv?GC"vvZvv(Ufvvz+%vv9pvv,GC9OIQsvv~(29)
@vAvWvwv{QSv}v+v9

k
vv{fv9e,hfv̂GyvQiv~|v#Pyvxpv{8v9D@v"vdvQ|v"vPE!vWv9Fv%v9hIvAv)G6fE:

q

s]+?hGIOIptbf9e1934(42).

C|vv9GyvvzvvGvv9fGC"vvZvv(Ufvvz+%vv9pvv,GC9OIQsvv~(26)pvv{8vv9D@vvTvvAvvMvvOeC<vvOG
k

|vv"vvPE!vvWvv9A
GCJvwv}v?.fvz+&pv{!v&*v}vwv#E!v9_v?@vTv(*v?GC"v9Rfv9JG:SvAvDv}v9Q*v?<vzj|v#$vPgGyvzvGv9fGyvAv,
@vvvAvvv}vvv+vvvR<vvvtvvvzvvv?Cfvvv]vvv9Fvvv%vvv9h<vvvTvvv9_vvv?EFvvvQGAG7vvv9Fvvv9*vvv|OjE]IvvvTvvv~SvvvQ*vvvhyvvv%vvvPgGC"vvv9Rfvvv9J
h<vvAvvwvvzvvqvv?Csvv{|vv#@vvzvvxGyvvAvv,@vvAvvavvzvv=vv%vv9GCJvvwvv}vv?vvv9|vvzvv?.vvv}vv9*vv}vvwvv#GLvvAvv+vv9QCfvv]vv9AGyvvzvvGvv9f
|vv#Gyvvtvv]vv9IGCMvvAvvZvv_<vv"vvdvvQGC"vv9Rfvv9JGyvvAvvGvv9Q*vv?hG:SvvAvvDvv}vv9Q*vv?,yvvAvv;pvv,Gyvv"vvtvvOGC(Fvv&E]

(41)G!dQfQ\9
k

|qZ;

k
y%PGGyQCjyOi:GCZOQ!qT&,U177vvvv179.

(42)h$vvv,svvv]vvv+vvv?(Interpretation of the Treaty of Neuilly (Bulgaria V. Greece))!vvvtvvv;
k

fvvv#:GCZvvvOQ
!qT&,U178.
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svvv]vvv9IGCJvvvwvvv}vvv?<vvvMvvvZvvv(Usvvvzvvv?Lvvv=vvvQ7vvv~pvvv,$vvvPGGCGvvv9d.<vvv+OCf$vvvPGG::vvv9g*vvvZvvvavvvOe
<vv9yvvgvvtvv=vv?GyvvAvv,@vvtvvQQ$vv9GC9OIQsvv~(34)|vv#Gyvv"vvdvv9eG}Svv9Svv,CJvvwvv}vv?GyvvgvvOdGyvvOhy+?GyvvAvv,
;vOOGLvAvZv9UGCJvwv}v?<v9yvqvZv{pv,GC"v9Rfv9J<v+#GyvOhdpvtvb.h|v#Cv~pv{fGCTvAvDv}vQ
:*vvTvvAvvavv+vvhGyvvdvv%vv(Q<vvZvvqvvAvv&GyvvWvvMvvZvv+vv?C|vv9eGyvvzvvGvv9fGyvvtvv]vv9Fvv+vv?GCtvvAvvQIvv?GyvvAvv9<vvgvv?CJvvwvv}vv?
GyvgvOdGyvOhy+?E:

q
|v#Lv;d@vz*v+vOGyvOhyv?GyvAv,Lv}v{Fv"vTv+vAv%v9yvOfv(Gg.h$v(C|vQ;vwv}v&

GfvAv=v9QGJvvDv+vQILv9QFv?fv#EQGOIGCTvAvDv}vQC9@vAv}vAvh<v&GyvOhyv?|v#IvQ*v?|vavzvtv?pv,$vPG
GyvZvOO.vv}v9:*v}vwv#fvQVGyv"vRGYfv̂$vPgGyvzvGv9fIvAv)EPGsv=vzvBOhyv?GCTvAvDv}vQ@v=v"v,
|vvavv9yvv=vvAvv&,E:

q
EPGvvv9f$vv"vv9cG@vvqvv9bSvv9<vvu<vv+"vv%vv9h<vv+#GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Qfvv̂

fvvvQVGC"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?fvvv̂$vvvPgGyvvvzvvvGvvv9f,h$vvv(C|vvvQ!vvv9OQGAvvvOhKpvvv,Gyvvv(Gsvvvh
Gyg}\.

hC*vv9
k
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fvvQ<vv+?Ohy+?@vv"vvWvvrGSvvAvvDvv}vv9QG

k
fvvQ<vv+9

k
ChCjG@vvqvv9b*vvAvvgvvzvvu<vv9:SvvAvvDvv}vv9Q\vv}vv#!vvavv9bFvv9|vvgvv?

GyvvOhdGyvvgvvQ<vv+?Ch<vv+#Cfvv]vv9Fvv%vv9fvv̂EIvv9yvv?|vvTvvzyvv?Ch!vvRGY|vv9E];vvwvv+vv~Oh[Chsvv]vv9A
Oh[F9R<9@q9bC_QGp&GfA=9QgOGL;

k
\}#h:*?GCJw}?y(56).

hC*vv9
k

vvv9fG}|vvQpvv{fG:@vvqvv9svv+vv?GC(IvvOI:vv+vvRyvvzvv}vvTvvAvvDvv}vvQGyvvgvvQNGyvvzvvGvv(AE]Gyvvtvv]vv9A
Gyvv(_vv"vv,yvvzvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QChE]Ivvwvv}vv?G:SvvAvvDvv}vv9QGyvvgvvQ<vv+?pvv,GCTvv9Fvv{GyvvAvv,
@vvtvvh\vv}vv#GLvvAvvZvv9Yvv%vv9.<vv+OC!vv&|vvtvv+vvOpvv,Gyvv(Gsvvhpvv,GyvvzvvGvv(AE]EIvvOi$vv9@vv+#G@vv%vvAvv_
OhfG}LvvQi,pvv{PG|vv9Csvv9eGyvvOfvv(iC|vv9eFvv%vv?|vvgvv+"?|vv"vv%vv}vv9G|vvAvv"vvhfvvz+&Esvv9|vvAvv%vv9C|vv9e
G@vvv%vvv?G}LvvvQi(57).hpvvv,Ivvv9yvvv?!vvvWvvv(A!vvvRGY<vvvWvvvvzfG:LvvvAvvvZvvv9U<vvv+#Cj|vvv#G@vvv%vvvAvvv_
GCPvvv(Q@vv+#,pvv{f|vv%vv}vv?GyvvqvvZvv{pvv,$vvPGGyvv"vvRGY@vv"vvgvvtvvOCJvvwvv}vv?G:SvvAvvDvv}vv9QGyvvgvvQ<vv+?Ohf
Svv(G$vv9|vv#Ivv9vvv~GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q(58).h@vvgvvAvv=vvQCIvvwvv9eIvvwvv}vv?G:SvvAvvDvv}vv9Q
GyvvgvvQ<vv+?fvv}vv(|vv9

k
CIvvwvv9|vv9

k
8vv9Fvv+vv?ivv+vvQsvv9<vvzvv?yvvzvvavvgvv#h*vv}vvwvv#@vv"vvqvv+vvP$vv9pvv,GyvvOhdGyvvgvvQ<vv+?

G}fv]v9Apv,G:@vqv9sv+v?GC(IvOI|v=v9VvQI,vv}v9yv(vv9!vBCIvwv9|v9
k

8v9Fv+v?Yv9OQIfv#Gyvtv]v9A
Gyvv(_vv"vv,pvv,@vvzvvxGyvvOhd(59).h|vvhPyvvxpvv{!vv&Kvv(Ryvvzvv}vvJvvwvv}vv?Efvv9OIGyvv"vvdvvQpvv,G}Ivvwvv9e
GyvAv,@vZvOQ$v9EPG|v9@v]v}v"vBG!vAv%v9vv9

k
Lvav+vQG

k
yvtv9fvOICSv9Sv+v?pv,G:@vqv9sv+v?GC(IvOIChpv,

EFvQGAGJGyvAvtv9\v,Chfv"vOGvvAvWv9ahsv9FvhFvO*vOI.hKv(Ryv%v9pv,|vDv{$vPgGAv9:JCf
@(sr@"q+PIw}%9A_Gy=Bp,GyA}9SEf9OIGy"dQ(60).

2vvvvvG:@q9s+9JGyOhy+?GB9Y?<AT(*?GC"9Rf9JG:SAD}9Q*?

yvvgvv{|vv#C$vv~GCTvv|hy+9JGC"vv9_vv?<vv9yvv=vv"vvxGyvvOh[yvvzvvAvv"vv}vv+vv?hG fvv}vv9Q$vv,@vvWvvGvv+vvh
G!vvTvv+vv9HG:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?E]GyvvOhdGyvv"vv9|vv+vv?yvvzvv}vvTvvv9Gvv?pvv,@vv"vv}vv+vvAvv%vv9G:svvAvvZvv9O*vv?
h@vvRh*vvO$vv9<vv9Bvv=vvQGJGyvvqvv"vv+vv?Gyvv;R|vv?.h|vv#CFvv{;vvtvv+vvu$vvPGGyvv%vvOapvvtvvOSvvgvv)Gyvv=vv"vvxE]
E!vvWvv9AhSvv+vvzvv?Ohy+?<vvAvv[<vv9yvvqvvZvv{pvv,GC"vv9Rfvv9J<vv+#GCTvvAvvDvv}vvQG}Fvv"vv=vv,hGyvvOhyvv?GyvvAvv,
*vvRGhdGyvv"vvWvv9Wpvv+vv%vv9.hsvvOEvvMvv̂$vvPGGyvvTvvgvv,fvv#EfvvOGOG@vvqvv9svv+vv?Ohy+?|vvAvvgvvOOIG}_vvQGa
pvv,18BPGQ/|vv9QS1965,hGyvvAvv,OLvvzvvBIvv+vvRGyvvAvv"vvqvv+vvPG<vvAvvOGAk|vv#14@vvWvvQ*vv#G}hd/

(56)G!vvvdvvvQGC9OIQsvvv~(30)|vvv#G:@vvvqvvv9svvv+vvv?GC(IvvvOI:SvvvAvvvDvvv}vvv9QQDhSG}|vvv(GdGyvvvgvvvQ<vvv+?pvvv,GyvvvOhdGyvvvgvvvQ<vvv+?
yT"?1980.

(57)G!dQGC9OIQs~(31)|#G:@q9s+?GC(IOI:SAD}9QQDhSG}|(GdGygQ<+?yT"?1980.

(58)G!dQGC9OIQs~(32)|#G:@q9s+?GC(IOI:SAD}9QQDhSG}|(GdGygQ<+?yT"?1980.

(59)G!dQGC9OIQs~(34)|#G:@q9s+?GCPv(QI.
(60)G!dQGC9OIQs~(35)|#G:@q9s+?GC(IOI:SAD}9QQDhSG}|(GdGygQ<+?yT"?1980.
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CvvvAvv(<vvQ1966.h@vv"vvWvvr$vvPgG:@vvqvv9svv+vv?|vvQvvvRG
k

Ohy+9
k
yvvAvvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q<vvavvQ*vvu

GyA(p+uChGyAJw+~.

C|vv9fvv̂GyvvZvvgvv+vvOGyvvgvvQNpvvtvvOC<vvQ|vvBGyvvOhdGyvvgvvQ<vv+?G}fvv]vv9Apvv,HvvzvvUGyvv(IvvOI
G:svvvAvvvZvvv9O*vvv?GyvvvgvvvQ<vvv+?<vvvAvvv9Q*vvvN10IvvvR*vvvQGf/*vvv(!vvv+(1974zG@vvvqvvv9svvv+vvv?@vvvTvvv(*vvv?|vvv"vvv9Rfvvv9J
G:SvAvDv}v9Q<v+#GyvOhdGC]v+vqv?yv;SvAvDv}v9QGJGyvgvQ<v+?h|v(G_v"v,GyvOhdGyvgvQ<v+?G}LvQiy.
hsvvO!vvAvvHfvv#$vvPgG:@vvqvv9svv+vv?E!vvWvv9AHvvzvvUfvvQNyvvAvvTvv(*vv?GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?.yvvPyvvx
!vvvAvvv(]OQGSvvv?GCQvvvvRGyvvvOh[yvvvAvvvTvvv(*vvv?|vvv"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9QhGCGvvvzvvvUGyvvvgvvvQNyvvvAvvvTvvv(*vvv?
GC"9Rf9JG:SAD}9Q*?p,|az=_GC"_.

CvvvvvGCQvvvRGyvvOh[yvvAvvTvv(*vv?|vv"vv9Rfvv9JG:SvvvAvvDvv}vv9Q(Centre international pour le

règlement des différends relatifs aux investissements).

9vvvOaGCQvvvvRGyvvvOh[yvvvAvvvTvvv(*vvv?|vvv"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Qfvvv}vvv(|vvv9
k

E]@vvvtvvvO*vvv~@vvvTvvv%vvv+vvv;J
GyvvvAvvv(pvvv+vvvuhGyvvvAvvvJvvvwvvv+vvv~pvvv,GC"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?GyvvvAvvv,svvvO@vvvDvvv(Q<vvv+#GyvvvOhdGCAvvvgvvv9svvvOI
hGCTvAvDv}vQ*v#|v#|v(G_v"v,GyvOhdGCAvgv9svOIG}LvQi.PyvxCfEKv9OhSv+vzv?Iv9*vOIyvAvTv(*v?
@vvzvvxGC"vv9Rfvv9J|vv#Vvvz!vv&Ofvv~GyvvDvvtvv?GCAvv=vv9Oyvv?<vv+#C_vvQGaG:SvvAvvDvv}vv9Q.vvv}vv9*vvTvv9fvvOpvv,
Gyv(svBPG@v&fv̂R*v9OI@vOpvuQCSGC9dGyvOh[fv̂GyvOhdGyvAv,@vQiv>pv,GFvAvPG<v&(61).

h@vQGfv,G:@vqv9sv+v?pv,Sv=v+v{;vtv+vu$vPGGyv%vOaEFvQGAGC(GR!v?GyvOsv+vtv?<v+#|vZv9yvKGyvOhd
GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QhGCZvv9yvvKGCWvvQhfvv?yvvzvv}vvTvvAvvDvv}vvQ*vv#(62).Ivv+vvE@vvgvv=vvQG:@vvqvv9svv+vv?pvv,
CIvwv9|v%v9Gyvtv9!v(!v+?GCMvAvzvqv?fv#Iv9hyv?GyvAv(pv+vu<v+#|vZvzvJvAv_:Iv9Fv?GCTvAvDv}vQG}Fv"v=v,
yz]}9f,hI9F?GyOhdGy"9|+?E]QCSGC9dG}F"=,.

vvvvvGLAZ9UGCQvR

MvvvAvvv[GCQvvvvRGyvvvOh[yvvvAvvvTvvv(*vvv?GC"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?fvvv}vvv(|vvv9
k
<vvv"vvvdvvvQGC"vvv9Rfvvv9J

Gyvtv9!v(!v+?GyvAv,@v"vWvz|v=v9VvQIfv#G:SvAvDv}v9Q<v+#Ohyv?|vAvgv9svOIh|vTvAvDv}vQLv}v{Fv"vTv+v?Ohyv?
|vvAvvgvv9svvOICLvvQi(63).h*vvAvvQ@vv>fvv̂PyvvxGSvvAvv=vvgvv9OGC"vv9Rfvv9JPGJGyvvavv=vv+vvgvv?GyvvTvv+vv9Svv+vv?|vv#
!vvavv9bGLvvAvvZvv9UGCQvvvR.EP*vv"vv=vvjvv,:!vvgvvtvv9OGLvvAvvZvv9Yvv&Cf*vvwvv(fGyvv"vvRGYsvv9!vv(!vv+9

k
hPGYvvzvv?

(61)G!dQ:<T+~,zGy"d9eGyt9!(Py;SAD}9QGJG}F"=+?GB9Y?p,GyOhdGy"9|+?,yU201.

(62)G!dQ:fW(T,z<g^F(G!>Gy]}9!9JGyOhy+?y;SAD}9QG}F"=,,yU271.

(63)G!vvdvvQ:GC9OI(25/1)|vv#G:@vvqvv9svv+vv?GyvvAvv,@vvtvvQQC!vv&z*vv}vvAvvOGLvvAvvZvv9UGCQvvvvRE]GC"vv9Rfvv9JPGJGyvvavv9<vvh
Gyvvvtvvv9!vvv(PGyvvvAvvv,@vvv"vvvWvvvz<vvv+#Ohyvvv?|vvvAvvvgvvv9svvvOIhCIvvvOQfvvv9*vvv9Ohyvvv?|vvvAvvvgvvv9svvvOICLvvvQihGyvvvAvvv,@vvvAvvvZvvv{G@vvvZvvv9:

k
|vvv=vvv9VvvvQG

k
<vvvzIvvvO

G:SvvAvvDvv}vv9QGJ<vvWvvQWCf*vv(GpvvuC_vvQGaGyvv"vvRGYvvvAvv9<vv?fvv̂_vvQIvv%vv9fvv̂GCQvvvR.h|vvAvv)C<vvOi_vvQpvv9Gyvv"vvRGY|vv(GpvvtvvAvv%vv}vv9
GCWvAQv?p{!&:K(R}j|"%}9Cf*TJ=%9<}qQOgy.
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hG\vvJvv?h|vv=vv9VvvQI<vv9:SvvAvvDvv}vv9Q.<vv+OCfG:@vvqvv9svv+vv?D;vvOO|vv9$vv+vv?fvv}vvz+9JG:SvvAvvDvv}vv9QGyvvAvv,
<vvAvv[<vv9C"vv9Rfvv9JGyvv"vv9Vvv8vv?fvv"vv%vv9.hyvv%vvPG*vvP$vv>Fvv9!vv>|vv#Gyvvqvvtvv&E]GyvvAvv(Svvhpvv,@vvqvvTvv+vvQ
@vzvxGyvgv}vz+9Jh@v(Sv+vhGLvAvZv9UGCQvvRy+Wv}v{GC"v9Rfv9JGyvAv,@vOLv{pv,!vav9bfvtvO
G:SvvvAvvDvv}vv9Qh|vv9*vvQ@vv=vvb<vv&|vv#fvv}vvz+9J|vvwvv}vvzvv?Ch:R|vv?yvvAvv"vvqvv+vvPg.hGCDvv{fvv̂PyvvxGyvv"vvdvvQ
pvv,GC"vv9Rfvv9JGCAvvQ@vv=vv?fvv̂@vv"vvqvv+vvPfvvtvv(OG:SvvAvv+vvQGOhGyvvAvvZvvO*vvQhGyvvtvvQhVhGyvv]vv}vv9!vv9J
hfvvtvv(OGCtvv9h:Jhfvvtvv(O!vvtvv{GyvvAvvwvv"vv(yvv(Fvv+vv9(64).h:*vv"vvgvvtvvOG:LvvAvvZvv9Uyvvzvv}vvQvvvR<vv"vvdvvQ
GC"v9Rfv9JG:SvAvDv}v9Q*v?<v}vGvQO!vWv(Fv%v9,<v{*v"v=vjv,yvPyvxCf*v(Gpvu_vQpv9GC"v9Rfv?YvQGIv?
fvv̂EIvv9yvvAvv%vv9E]GCQvvvR.h:<vvO|vv#GyvvAvv"vv(*vv&$vv"vvv9E]Cf@vvZvvO*vvuGyvvOhyvv?fvv̂G@vvqvv9svv+vv?E!vvWvv9A
GCQvvvR:*vvgvvOsvv=vv(:

k
|vv"vv%vv9:LvvAvvZvv9Yvv&h:*vvzvvtvv,fvv̂fvv9@vvtvv%vv9GyvvAvvRG|vv9

k
<vvAvvtvvO*vv~Cj!vvRGY

GSvvvAvvvDvvv}vvv9QjEy+&Svvv(GApvvv,GAvvv9\vvvQChpvvv,GCTvvvAvvvtvvv=vvv{(65).pvvv9LvvvAvvvZvvv9UGCQvvvvR|vvv#Ivvv+vvvE
G}Yvv{GLvvAvvZvv9UGLvvAvv+vv9Qj*vvAvv(svvrfvv̂Qivv=vv?GyvvavvQpvv_pvv,GyvvzvvGvv(AEy+&.h*vvAvv~GyvvAvvgvv=vv+vvQ
fvvv#$vvvPgGC(Gpvvvtvvv?vvvvAvvv9<vvv?.hpvvv,|vvv9fvvvOGPyvvvxD;vvvOOG:@vvvqvvv9svvv+vvv?CjVvvvvwvvv{Lvvv9UyvvvAvvvzvvvx
GC(Gpt?.

pvtvO*v"v[fvtvOG:SvAvDv}v9QGC=vQe<v+#GyvOhyv?hGCTvAvDv}vQfv̂EIv9yv?|v9svO*v"vWvzfv"v&|v#
|v"v9Rfv9Jpv,GCTvAvtv=v{fv̂GCQvvR.hsvO@vAv]v}v#G:@vqv9sv+v?GyvOhy+?GBv9Yv?<vAvWvGv+vhh>v9*v?
G:SvAvDv}v9QG}Fv"v=v,|v(Gpvtv?GyvOhyv?fv̂GyvzvGv(AE]GCQvvRyvAvTv(*v?GC"v9Rfv9JGyvAv,*v}vwv#Cf
@vDv(Q<v+"v%v9h<v+#Qfv9*v9GyvavQaG6LvQpv,G:@vqv9sv+v?.hsvO*vtvQQsv9!v(fG:SvAvDv}v9Qpv,GyvOhyv?
|v(GpvtvAv%v9fv̂GLvAvZv9UGCQvvR<v"vdvQGC"v9Rfv9J,|vAv)hGpvuGCTvAvDv}vQfv̂PyvxvvAv9<v?(66).

vv}v9$v(GAv9d|vDv;
k
pv,sv9!v(fG:SvAvDv}v9QGCZvQjGyv"v9pvPQsv~(8)yvTvv"v?1997GyvPj*v"v[

fvv̂C!vv&zKvv(RG:@vvqvv9b<vv+#G}_vvQGaGCgvv"vv+vv?fvv̂@vvTvv(*vv?$vvPgGC"vv9Rfvv9Jpvv,E_vv9QG@vvqvv9svv+vv?
@vvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q<vv+#GyvvOhdh<vv+#Qfvv9*vv9GyvvOhdG}LvvQiGyvvAvv,G!vv]vv}vvBEy+%vv9
=v%v(Q*v?|vZvQGyvgvQ<v+?<v9yvtv9!v(fQsv~(90)yvTv"v?1971y(67).h*vwvQSsv9!v(fG:SvAvDv}v9Q
Gy+}vv"vv,Qsvv~(22)yvvTvv"vv?1991$vvPGG::vv9gYvvQGIvv?.pvv=vv}vvtvvAvv]vv)GC9OIQsvv~(70)|vv"vv&:
zKvv(R@vvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9QGCAvvgvvzvvtvv?<vvAvv"vvqvv+vvP$vvPGGyvvtvv9!vv(fhGyvvAvv,@vv"vvWvvz<vv+#GAvvwvv(|vv?

(64)G!vvvdvvvQ:fvvv=vvvOGCgvvvRfvvv=vvvOGyvvvjvvvqvvv9Q!vvvGvvv~,G@vv(G!vv>Gyvvtvv9!vv(!vv+?yvv"vvWvv9WGyvv=vv"vvxGyvvOh[yvv5!vvWvv9AhGyvvAvvgvv}vv+vvQ
(Gyvtv9$vQI:|vav9<vhGyv%v+v8v?GCZvQ*v?Gyvgv9|v?yvzvwvAv9H,1976),U431,hE<vQG$v+v~VvJv9@v?,zOhQGyv=v"vxGyvOh[pv,
@T(*?|"9Rf9JG:SAD}9Q,yGCGz?GCZQ*?yzt9!(fGyOh[,GyT"?41(1985),U8vvvv9.

(65)G!vvdvvQ:h*vvZvv9Yvv9yvvK,z@vvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q<vv+#GyvvOhyvv?h|vv(G_vv"vv,GyvvOhdG}LvvQi,y|vvZvvQ
GCg9YQI,GyT"?71,GygOO379(v9!(fGyD9P/*"9*Q1980),U97.

(66)G!vvdvvQ:GCZvvOQ!vvqvvTvv&,U96vvvv97,h<vvTvv+vv~,zGyvv"vvdvv9eGyvvtvv9!vv(Pyvv;SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?GBvv9Yvv?pvv,
GyOhdGy"9|+?,yU207.

(67)G!dQGC9OIQs~(7)|#s9!(f\}9!9JhI(GpRG:SAD}9QQs~(8)yT"?1997p,|ZQ.
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hGCWvvQhYhPyvvxfvv#_vvQ*vvuGyvvAvvJvvwvv+vv~<vvzj|vv#G}Svv9y+>GyvvAvv9y+?hpvvtvv9
k

:LvvAvv+vv9QGCTvvAvvDvv}vvQCh
GCWvvvQhY:vvvvv2vvvvvG:@vvvqvvv9svvv+vvv?GyvvvOhy+?yvvvAvvvTvvv(*vvv?|vvv"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q<vvv+#GyvvvOhyvvv?h|vvv(G_vvv"vvv,
GyvvOhdG}LvvQiy(68).C|vv9svv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,G}QOfQsvv~(16)yvvTvv"vv?1995
pvv{!vv&*vvtvv]vv,<vv}vv9*vv\:zEPGD@vvAvv~@vvTvv(*vv?Gyvv"vvRGY|vv#Lvv;dGyvv(Svv9Fvv{Gyvv(O*vv?Lvv;d|vvOI:
@vvR*vvOfvv̂SvvAvv?CVvv%vvQpvv~j|vv#GyvvavvQpvv_GyvvzvvGvv(AE]Gyvvtvv]vv9AChEIvv9yvv?Gyvv"vvRGYfvv̂GCQvvvR
GyvOh[yvAvTv(*v?!vRGfv9JG:SvAvDv}v9QyvAvTv(*v?Gyv"vRGY<v9yvAv(pv+vuCh<v9yvAvJvwv+v~hpvuG@vqv9b@vTv(*v?
!vvRGfvv9JG:SvvAvvDvv}vv9Q<vv+#GyvvOhdh|vv(G_vv"vv,OhdCLvvQiGC(svvgvv?|vv#GC}vvzvvwvv?y(69).h*vv;Ivve
$vPGG::v9gC*v]v9

k
pv,sv9!v(f@vWvGv+vhG:SvAvDv}v9QyvTv"v?1999pv,GyvTv(OGfGyvPj*v"v[fv̂

Cfz@vvvTvvvQjCIvvvwvvv9eG@vvvqvvv9svvv+vvv?@vvvTvvv(*vvv?|vvv"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q<vvv+#GyvvvOhdh|vvv(G_vvv"vvv,GyvvvOhd
G}LvvQiyvvTvv"vv?1965,hCjG@vvqvv9svv+vv?CLvvQi*vvwvv(fGyvvTvv(OGf_vvQpvv9

k
pvv+vv%vv9,hPyvvxfvv̂Cj

!RGYs9!(P*"Wz|=9VQIf#Cj|#@zxG:@q9s+9Jy(70).

hC*v9
k

vv9fG}|vQpv{f|v(Gpvtv?C_vQGaGyv"vRGYfv̂@vTv(*vAv&<vavQ*vuGyvAvJvwv+v~yvOiGCQvvR
*vvgvvO@vv"vv9R:

k
|vv"vv%vv~fvv#C*vv?hSvv+vvzvv?CLvvQiyvvAvvTvv(*vv?Gyvv"vvRGY.h|vvhPyvvxpvv{!vv&Kvv(RyvvzvvOhyvv?Cf

@vAvavzv>GSvAv"vqv9O_vQbGyvAvtv9\v,GyvOGLvz+?vvWvQW:ReyvzvGv(AE]GCQvvR(71).hyvgv{C$v~
|vvv9@vvvtvvvQQgG:@vvvqvvv9svvv+vvv?pvvv,Hvvv9d\vvv}vvv9fGCTvvvAvvvDvvv}vvvQG}Fvvv"vvv=vvv,$vvv(<vvv(*vvvzvvv&GAvvvu,<vvvZvvvqvvvAvvv&
GyvWvMvZv+v?,pv,Esv9|v?Ofv(Gg\vOGyvOhyv?C|v9eGCQvvR.h|v#Cv~pv{!v&:*vwv(f<vJv9Fv?}f
@A=")Ohy?F"T+A&|a9y=A&GyOhy+?C|9eGCQvR(72).

vvvvvEFQGAGJEs9|?GyOf(i

@vv=vvOCEFvvQGAGJEsvv9|vv?GyvvOfvv(i<vvAvvtvvO*vv~_vvzvv>|vv#svv=vv{GyvvavvQaGyvvQGivv>pvv,@vvTvvv(*vv?
Gyvv"vvRGYSvv(GACvvv9fGCTvvAvvDvv}vvQCeGyvvOhyvv?,E]GyvvTvvwvvQ@vv+QGyvvgvv9eyvvzvv}vvQvvvR.hKvv>Cf*vvAvv]vv}vv#
$vvPGGyvvavvzvv>|vvgvvzvv(|vv9Jvvv9|vvzvv?fvv#|vv(\vv(YGyvv"vvRGYhC_vvQGpvv&h|vv(GpvvtvvAvv%vv~fvv̂GyvvzvvGvv(AE]

(68)G!dQGC9OIQs~(70)|#s9!(fG:SAD}9QGy+}",GCgOy?<}tA])Gyt9!(fQs~(29)yT"?1997.

(69)G!dQGC9OI(33)|#Gyt9!(fGCPv(Q.
(70)G!vvdvvQGyvvqvvtvvQI(2)|vv#GC9OI(32)|vv#svv9!vv(f@vvWvvGvv+vvhG:SvvvAvvDvv}vv9Qpvv,GyvvTvv(OGf.h*vv;IvveCf$vvPGGyvv"vv[

*vvqvvAvvtvvQE]GyvvOsvv?Gyvvtvv9!vv(!vv+?GCavvzvv(<vv?.PyvvxCfG@vvqvv9svv+vv?Gyvv=vv"vvxGyvvOhy+?yvvAvvTvv(*vv?GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?:@vv]vvhsvv(GfvvO
|vv(\vv(fvv+vv?Cgvv9|vvzvv?G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?*vv}vvwvv#Cf@vvDvv+vvQ!vvRGfvv9

k
<vv+#GyvvavvQpvv_,hE!vv}vv9@vvtvvQQpvvtvvbsvv(GfvvOEFvvQGFvv+vv?

yAT(*?|"9Rf9JG:SAD}9Q.

(71)G!vdvQGC9OIQsv~(26)|v#G:@vqv9sv+v?GyvAv,@v"v[fv̂Cf
v

z|v(Gpvtv?C_vQGaGyv"vRGYfv̂_vQIv&fv̂GyvAvJvwv+v~
pvv,!vvavv9b$vvPgG:@vvqvv9svv+vv?*vvgvvAvv=vvQ|vv9D*vv"vv[fvv̂ivv+vvQPyvvx<vvz+9

k
fvv#|vv=vv9VvvvQICj_vvQ*vvuBLvvQyvvzvvAvvTvv(*vv?,hKvv(RyvvzvvOhyvv?

GCAvvgvv9svvOICf@vvWvvAvvQWC(GpvvtvvAvv%vv9fvv̂_vvQMGyvv"vvRGYfvv̂GyvvAvvJvvwvv+vv~pvv,!vvavv9b$vvPgG:@vvqvv9svv+vv?GSvvAvv"vvqvv9O_vvQbGyvvAvvtvv9\vv,
GyOGLz+?S(GAG OGQ*?ChGyt]9F+?y.

(72)G!dQ:fW(T,z<g^F(G!>Gy]}9!9JGyOhy+?y;SAD}9QG}F"=,,yU276.
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GyvvAvv(pvv+vvuChGyvvAvvJvvwvv+vv~_vv=vvtvv9
k
yvvzvvtvv(GfvvOGyvvAvv,@vvtvvQQ$vv9G:@vvqvv9svv+vv?.h*vvtvv(eGyvvTvvwvvQ@vv+Q<vvAvvTvvGvv+vv{

Gyvvavvzvv><vvgvvOGyvvAvvJvvtvvu|vv#OLvv(dGyvv"vvRGYpvv,GLvvAvvZvv9UGCQvvvR.vvv}vv9*vvtvv(evvvPyvvx<vvAvv=vvz+k
G}_vvQGa6vvPGG FvvQGA.h@vvAvvWvvwvv{@vv"vv?GyvvAvv(pvv+vvuCh$vv+vv8vv?GyvvAvvJvvwvv+vv~fvv}vv(|vv9

k
|vv#fvvOOpvvQOj

|vv#G}fvv]vv9A*vvAvv~@vvgvv+vv+"%vv~<vv9@vvqvv9bG}_vvQGa(73).pvv{fD*vvAvvqvvtvv(Gfvv̂Pyvvxpvv{!vv&*vvZvv9QE]
@vWvwv+vzv%v9|v#Cv;Cv?Cfv]v9AMvAv9Qvv{_vQahGIvOG

k
|v"v%v~<v+"v}v9*vAv~@vgv+v_Gyvgv]v(GyvDv9yvE,

GyvvPj@vv"vvgvvtvvOyvv&QFvv9Svv?G@vvzvvTvv?,<vv9@vvqvv9bG}_vvQGa(74).pvv{fD@vvWvvwvv{GyvvzvvGvv"vv?ChGyvv%vv+vv8vv?
Lvv;d@vvTvvgvv_*vv(|vv9

k
|vv#EQSvv9dGyvvTvvwvvQ@vv+QGyvvgvv9eG fvv;f<vvAvvTvvGvv+vv{Gyvvavvzvv>E]G}_vvQGa,

pvv{!vv&*vv"vv=vvjvv,fvv̂QFvv+vvUGCGvvzvvUG OGQj<vv"vv9Afvv̂_vvzvv>CIvvOG}_vvQGaCf*vvtvv(e<vvAvvgvv+vv_
G}f]9AGyP*#D*A~@g++"%~(75).

vvvvvvEFQGAGJGyA(p+u

*vvAvvTvv~GyvvAvv(pvv+vvu<vv9fvvAvv=vv9QghSvv+vvzvv?hO*vv?yvvAvvTvv(*vv?GC"vv9Rfvv9J,<vvz!vv&*vvtvv(epvv,Gyvv(Gsvvhfvv̂
HvQO@vtvO*v~@v(Yv+v9J}_vQGaGyv"vRGY<vjv+v?Gyv(Yv(dE]G@vqv9b<v+"v%v~.hyv%vPGpv{!v&MvAvzvr
fvv#hSvv9Fvv{GyvvAvvTvv(*vv?Gyvvtvv]vv9Fvv+vv?GyvvAvv,@vv"vvAvv%vv,fvv9OI<vv{YvvOGQsvvQGQ*vvAvv]vv}vv#svv(GfvvOIvvOOI
h|vvvzvvvR|vvv?yvvv~_vvvQGa.hG@vvvTvvv9svvv9

k
|vvvh$vvvPgGC=vvv9O @vvvtvvv(e@vvv"vvv?GyvvvAvvv(pvvv+vvvu<vvv9yvvvgvvv}vvv{fvvv̂@vvvtvvvQ*vvv>

hFvv%vv9JGyvv"vvdvvQ<vv+#G}_vvQGaGCAvv"vv9Rfvv?hGyvvTvvgvv,E]<vvzvv(ZG@vvqvv9b<vv+"vv%vv~*vvAvv]vv}vv#svv(GfvvO
|vtv=v(yv?|v#GyvavQpv_.vv}v9Cfyv%v9Cf@vZvOQ,pv,C*v?|vQIvzv?|v#|vQGIv{Gyv"vRGY@v(Yv+v9J
@vAv]v}v#sv(GfvOyvzvAvTv(*v?(76).h*vAv}vAvhC_vQGaGyv"vRGYfv}v(|v9

k
<vJvQ*v?hGSvgv?pv,GyvOpv9Yfv#

Ivvtvv(svv%vv~C|vv9eGyvvzvvGvv"vv?<vvwvv{
q

Gyvv(Svv9Fvv{Gyvvtvv9!vv(!vv+?GCAvv9Ivv?.pvv{PG|vv9@vv(YvvzvvBGyvvzvvGvv"vv?E]fvvtvvO
G@vvqvv9b<vv+#G}_vvQGaChCLvvqvvtvvBpvv,;vvtvv+vvu$vvPgGyvv"vvAvv+vvGvv?pvv{8vv9@vvtvv(e<vv(\vvh@vvtvvQ*vvQ@vv(\vvK
p+&|(\(YGy"RGYh|9Cp]BEy+&F%(O$9|#!A9FH(77).

vvvvvEFQGAGJGyAJw+~

@vav=vu$v+v8v?GyvAvJvwv+v~fv"vOGyv"vdvQpv,Gyv"vRGYGCgvQhVfvz+%v9Gyvtv(GfvOG FvQGFv+v?GyvAv,
@vAv]v}v"v%v9G:@vqv9sv+v?pv]v;

k
fv#sv(GfvOGyvAvJvwv+v~GyvAv,*vtvQQ$v9GCGvzvUG OGQjyvzv}vQvvR.C|v9

|vv#Gyvv"vv9Ivv+vv?GC(\vv(fvv+vv?pvv{!vv&*vv"vv=vvjvv,fvv̂$vv+vv8vv?GyvvAvvJvvwvv+vv~Cf@vvavv=vvuGyvvtvv(GfvvOGyvvtvv9!vv(!vv+?GyvvAvv,
*vvvAvvvqvvvufvvvz+%vvv9G}_vvvQGa.pvvv{fD*vvvAvvvqvvvtvvv9fvvv̂svvv(GfvvvO|vvvgvvv+"?pvvv{!vvv&*vvvZvvv9QE]@vvvavvv=vvv+vvvuGyvvvtvvv9!vvv(f

(73)G!dQGC9O@+#(29/1vvvvC)h(37/1vvvvC)|#G:@q9s+?.
(74)G!dQGC9O@+#(29/2vvvvH)h(37/2vvvvH)|#G:@q9s+?.
(75)G!dQGC9O@+#(30)h(38)|#G:@q9s+?.
(76)G!dQGyqtQI(1)|#GC9OI(34)|#G:@q9s+?.
(77)G!dQGyqtQI(2)|#GC9OI(34)|#G:@q9s+?.
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Gyvv(_vv"vv,yvvzvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QGyvvAvv,@vvwvv(f_vvQpvv9
k
pvv,Gyvv"vvRGY,E\vv9pvv?E]svv(GfvvO

Gyvvtvv9!vv(fGyvvOh[Gyvvtvv9<vvzvv?yvvzvvAvvavv=vv+vvu(78).<vv+OC!vv"vv9!vvJvv=vvPCf@vv]vvavvzvvh$vv+vv8vv?GyvvAvvJvvwvv+vvv~<vvAvvavv=vv+vvu
CIvvwvv9eGyvvtvv9!vv(fGyvv(_vv"vv,yvvzvvOhyvv?fvv"vvOfvvOehFvv(OG@vvqvv9b<vv+#G}_vvQGafvv̂@vvavv=vv+vvusvv(GfvvO
sv9!v(!v+?CLvvQi.PyvxCfG}Yv{Cf*vTvQj$vPGGyvtv9!v(ffv̂Gyv"vRGYGCgvQhVfv̂Gyv%v+v8v?
E:

q
EPGhFvvOG@vvqvv9bfvv̂Lvv;aPyvvx.hIvv+vvEE!vv&:hFvv(OCDvv{$vvPGG:@vvqvv9bpvv;*vvwvv(f
$vv"vv9c|vv"vv9Ul|vv#@vvavv=vv+vvuGyvvtvv9!vv(fGyvv(_vv"vv,yvvzvvOhyvv?.h@vvZvvOQGyvv%vv+vv8vv?svvQGQ$vv9<vvzivvzvv=vv+vv?G6QGA
Lvvv;d@vvvTvvvgvvv_*vvv(|vvv9

k
|vvv#G!vvvAvvv%vvv9AG FvvvQGAGJ,hyvvvzvvvgvvv]vvv(GyvvvPj*vvvwvvv(fyvvv&QCjJvvv9yvvvrCf

*vvQpvvuQC*vv&<vv9Avvwvv~(79).h*vvwvv(fsvvQGQGyvvAvvJvvwvv+vv~|vvzvvR|vv9
k

}_vvQGpvv&GSvvAvv"vv9OG
k

E]CIvvwvv9eGC9OI
Qsvv~(53/1)|vv#G:@vvqvv9svv+vv?(80).pvvavv9C9CfGyvvOhdsvvOCyvvR|vvB!vvqvvTvv%vv9GLvvAvv+vv9Q*vv9

k
<vv9@vvqvv9svv+vv?

@vzSv+vUGCQvvRh<v9yvzvGv(AEy+&pv{8v9@vzvAvRe<vzIvwv9eGyvAvJvwv+v~GyvZv9OQIfv"v&.h|vhPyvxpv{!v&
Kvvv(Ryvvvwvvv{_vvvQaLvvv;d?vvvTvvv?hCQ<vvvgvvv_*vvv(|vvv9

k
|vvv#@vvv9Q*vvvNYvvvOhQGAvvvwvvv~Cf*vvvavvvzvvv>|vvv#

GyvvTvvwvvQ@vv+QGyvvgvv9eyvvzvv}vvQvvvR@vvZvvJvv+vvJvv&ChEYvvOGQsvvQGQ@vvwvv}vv+vv\pvv,GCTvvzyvv?GyvvAvv,CGvvzvv%vv9.vvv}vv9
C!vv&Kvv(RyvvzvvavvQaGyvvPj*vvwvvAvvWvvrhsvv9FvvhFvvO*vvOI*vv}vvwvv#Cf@vv|CvvQpvv,svvQGQGyvvAvvJvvwvv+vv~Cf
*vAvtvOe<vavzv>Efv9OIGyv"vdvQpv,GAvwv~Lv;dCv;Cv?CVv%vQ|v#@v9Q*vNYvOhQGAvwv~h<vWvQW
fvvOe|vvQhQCvv;KSvv"vv(GJfvv̂@vv9Q*vvNYvvOhQg(81).vvv}vv9Kvv(R_vvzvv>E<vvavv9dGAvvwvv~}IvvO
G}S=9HGyA9y+?:

vvvvvGyAWw+{GCg+>yz}Jw}?.

vvvvvJ9yq?GCJw}?yt(GfOG FQGAGJG}S9S+?<Ww{FT+~.

vvvvvGQ@W9ACIOCf]9AGCJw}?.

vvvvv:9hRGCJw}?:LAZ9Y%9<aQ*t?hG\J?.

vvvvvEiq9dGytQGQPvQG}S=9HGyA,<o",fz+%9(82).

(78)G!dQGyqtQI(1)|#GC9OI(42)|#G:@q9s+?.
(79)G!dQGyqtQI(4)|#GC9OI(48)|#G:@q9s+?.
(80)Ivv+vvE@vv"vv[GC9OIQsvv~(53)|vv#G:@vvqvv9svv+vv?pvv,pvvtvvQ7vv9G}h]fvv̂C!vv&z*vvwvv(fGAvvwvv~|vvzvvR|vv9

k
<vv9yvv"vvTvv=vv?E]

C_vvQGpvv&h:Kvv(RCf*vvwvv(fIvv;
k

}*vv?_vvQ*vvtvv?|vv#_vvQbGyvvavvgvv#Lvv;a|vv9hQOpvv,$vvPgG:@vvqvv9svv+vv?.h*vvAvvgvv_fvv̂vvv{
_QaCf*"qPGAw~<JT>|"a(s&E:

q
EPGv9f@"q+Pg|(s(p9

k
<}tA])G}Iw9eGC"9S=?p,$PgG:@q9s+?y.

(81)G!dQGyqtQI(1)|#GC9OI(51)|#G:@q9s+?.
(82)G!vvdvvQGyvvqvvtvvQI(1)|vv#GC9OI(52)|vv#G:@vvqvv9svv+vv?GyvvAvv,@vvtvvQQC!vv&zKvv(Ryvvwvv{|vv#GyvvavvQpvv_Cf*vvavvzvv>vvvAvv9<vv?

E]GyvTvwvQ@v+QGyvgv9eEyvjv9AGAvwv~}IvOG}Svv=v9HG6@v+?:Cvvvvfv+v>pv,@vwv(*v#GCJvwv}v?.Hvvvv:v9hRGCJvwv}v?IvOhO
Svzvav97v9<vWvwv{hG\vK.LvvvvQVv(ICIvOCfv]v9AGCJvwv}v?.OvvvvGyvAvGv9$v{G@vTv+v~yvtv9fvOIEFvQGFv+v?CSv9Sv+v?.$vvvvvvLvzv(
GAw~|#CS=9<&y.
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h*vvAvvgvv_Cf*vvtvvOeGyvvavvzvv>Lvv;dCQ<vvgvv?CVvv%vvQ|vv#@vv9Q*vvNYvvOhQGAvvwvv~.<vv+OC!vv&EPG
GSvvAvv"vvOE]GyvvQVvv(Ipvv{!vv&Kvv>Cf*vvtvvOeLvv;dCQ<vvgvv?CVvv%vvQ|vv#@vv9Q*vvNGvvvAvvWvv9aGyvvQVvv(I.
hp,=+hG}I(GdL;dC;KS"(GJ|#@9Q*NGAw~(83).

vvvvv@tO*QOhQGCQvRGyOh[yAT(*?|"9Rf9JG:SAD}9Q

@vvvAvvvTvvv~GC"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?<vvvavvv=vvv+vvvgvvvAvvv%vvv9GBvvv9Yvvv?Gyvvv"vvv9=vvv?fvvv#GLvvvAvvv;aGCQvvvvR
Gyvtv9!v(P}_vQGpv%v9,pvzIvOGv9Ohyv?PGJSv+v9OI<v+"v}v9G6LvQ$v(pv,Gyvjv9yv>VvMv[|v#
CVvMv9UGyvtv9!v(fGBv9U.fvz+&pv{!v&*vzvReyv"vGv9MC*v?$v+v8v?Ohy+?@v]vavzvh<v}v%v}v?@vTvv(*v?
|vvvDvvv{$vvvPgGC"vvv9Rfvvv9JCf@vvvgvvv}vvv{svvvOQGCTvvvAvvvavvv9Yfvvv̂GyvvvAvvv(pvvv+vvvu<vvv+#GCZvvv9yvvvKGCWvvvQhfvvv?
yvvzvv}vvTvvAvvDvv}vvQhIvv9FvvAvv&yvvzvv]vv}vv9f,h<vv+#Svv+vv9OIGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9QhIvv9FvvAvv%vv9E]
QCSGC9dG}Fvv"vv=vv,.h@vvTvv+vvQG@vvqvv9svv+vv?E!vvWvv9AGCQvvvRGyvvOh[yvvAvvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q
fv̂$vPGG::v9g,Iv+vEEvBYv+v9iv?G:yvAvRG|v9JGyvtv9!v(!v+?GyvAv,@vtvQQ$v9pv,Vvwv{Fvgv{
yv;LvAv+v9Q!vZv+v=v9

k
hGpvQG

k
|vhGCJv9pvdv?pv,Gyv(svBPG@v&fv̂GAv}v9*v?GCavzv(<v?yv;SvAvDv}v9QGJ

G}Fv"v=v+v?.EP@vTvAvav+vhC*v?Ohyv?Cf@vZv=vK_vQpv9
k

pv,G:@vqv9sv+v?,|v#OhfCf@vzvAvRe<vAvtvO*v~
Cj!vRGYGSvAvDv}v9QjE]GCQvvR.<v+OC8v9EPG|v9hGpvtvBfv̂GyvzvGvv(AE]GCQvvRpv{8v9@vzvAvRe
<vtvQGQGJGyvAvJvwv+v~GyvZv9OQIfv"v&.hGyv(Gsvh|v#G}|vQCfGCQvvRGyvOh[yvAvTv(*v?|v"v9Rfv9J
G:SvAvDv}v9Q*vgvOIv9y+9

k
|v#Cpv]v{Gyv(Sv9Fv{GCAv9Iv?yvAvTv(*v?GC"v9Rfv9JG:SvAvDv}v9Q*v?.yvPyvx

pvtvO@vzJvvDv+vQ|v#GyvOhdGCTvAvtvav=v?yv;SvAvDv}v9QE]@vtvQ*vQGLvAvZv9UGCQvvR<v"vdvQ@vzvx
GC"vvv9Rfvvv9JSvvv(GApvvv,svvv(G!vvv+"vvv%vvv9Gyvvv(_vvv"vvv+vvv?(84)Chpvvv,fvvvtvvv(OG:SvvvAvvvDvvv}vvv9QGyvvvAvvv,@vvv=vvvQ|vvv%vvv9|vvvh
GCTvvvvAvvvvDvvvv}vvvvQ*vvvv#G}Fvvvv9!vvvv>(85).h@vvvvwvvvvQS<vvvvgvvvv̂GyvvvvOhdGCZvvvvOQIyvvvvQCSGC9d(86)$vvvvPG

(83)G!dQGyqtQI(2)|#GC9OIQs~(52)|#G:@q9s+?.

(84)G!vvdvvQfvv̂Svv=vv+vv{GCDvv9d:GC9OIQsvv~(7)|vv#svv9!vv(f\vv}vv9!vv9JhIvv(GpvvRG:SvvvAvvDvv}vv9Qpvv,|vvZvvQQsvv~(8)
yvTv"v?1997,hGC9OIQsv~(70)|v#sv9!v(fG:SvAvDv}v9QGy+}v"v,Qsv~(22)yvTv"v?1991GCgvOd<v}vtvAv]v)Gyvtv9!v(fQsv~
(29)yvvvTvvv"vvv?1997.G!vvvdvvvQvvvvPyvvvx:GC9OIQsvvv~(33)|vvv#svvv9!vvv(f@vvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9Qpvvv,G}QOfQsvvv~(16)yvvvTvvvv"vvv?

1995,hGyqtQI(2)|#GC9OI(32)|#s9!(f@WG+hG:SAD}9Qp,GyT(OGfyT"?1999.

(85)G!vvdvvQpvv,$vvPGGyvvZvvOO:fvvtvv(OG:SvvAvvDvv}vv9QGyvvAvv,@vv=vvQ|vv%vv9RGFvv+vvQhE!vvOh!vv+Tvv+vv9hSvv9Ivv{Gyvvgvv9L|vvhGCTvvAvvDvv}vvQ*vv#
G}F9!>.

(86)|vvDvv{pvvQ!vvTvv9h$vv(yvv"vvOG.vvv}vv9*vv;IvveC*vv]vv9
k

CfvvvDvv+vvQG
k

|vv#G:@vvqvv9svv+vv9JGyvvOhy+?GBvv9Yvv?<vvAvvWvvvGvv+vvhh>vv9*vv?
G:SvvAvDv}v9QGJGyvgvQ<v+?hG}Fv"v=v+v?GyvAv,*v=vQ|v%v9GyvgvQGb@vtvQQE!v9_v?@vTv(*v?GC"v9Rfv9JGyv"v9=v?fv"v%v9<v9CQvvRGyvOh[yvAvTv(*v?
|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q.G!vvdvvQfvv̂Svv=vv+vv{GCDvv9d:CvvvvGC9OI(6)|vv#G@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJ<vv+#GyvvgvvQGb
hG@vRGFvQyvTv"v?1999GyvAv,@v"v[fv̂C!v&zEPGD*vAv~@vTv(*v?Gyv"vRGYhO*v9

k
Lv;dSvvAv?CVv%vQ|v#@v9Q*vNECv9Q@v&vvAv9<v+9

k
|v#

svv=vv{Cj|vv#_vvQpvv,Gyvv"vvRGY,@vvAvv~EIvv9yvvAvv&<vv"vv9Afvv̂_vvzvv>CIvvOGyvvavvQpvv_E]GyvvAvvJvvwvv+vv~E]:HvvvvGCQvvvRGyvvOhyvvv,yvvAvvTvv(*vv?
|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q(CIRDI)GC"vvWvvz<vv}vv(Fvv>zG:@vvqvv9svv+vv?GBvv9Yvv?<vvAvvTvv(*vv?GC"vv9Rfvv9JGCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9QGJ<vv+#=
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G::vvv9gC*vvv]vvv9
k

pvvv,G:@vvvqvvv9svvv+vvv9JGyvvvDvvv"vvv9Fvvv+vvv?GyvvvAvvv,@vvvgvvvtvvvO$vvv9yvvvAvvvWvvvGvvv+vvvhh>vvv9*vvv?G:SvvvAvvvDvvv}vvv9QGJ
G}F"=+?.

HvvvvvGCGzUGygQNyAT(*?|"9Rf9JG:SAD}9Q

*vgvOGCGvzvUGyvgvQNyvAvTv(*v?|v"v9Rfv9JG:SvAvDv}v9Q$v+v8v?Esvz+}v+v?EvMv]vBfv#G@vqv9sv+v?
@vTv(*v?|v"v9Rfv9JG:SvAvDv}v9QGC=vQ|v?pv,E_v9QHvzvUGyv(IvOIG:svAvZv9O*v?GyvgvQ<v+?.h*v]vavzvh
$vvPGGCGvvzvvUfvv}vv(|vv9

k
<vvAvvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9QGyvvAvv,svvO@vv"vvWvv><vv+#Ohyvv?|vvAvvgvv9svvOI
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G}f]9AGyP*#D*A~@g++"%~<gO|W9hQIGyaQp_(100).
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<vvGvv"vvTvv+vv?EIvvOiGyvvOhdG}fvv]vv9Apvv,@vv9Q*vvN@vvTvvGvv+vv{|vv(Gpvvtvv?GyvvavvQpvv_fvv̂fvvQVGyvv"vvRGY

yvzvAv(pv+vuCh_vQIv&yvzvAvJvwv+v~yvOiG}|v_Gyvgv9e.2vvvvC:
q

*vwv(f|v#|v(G_v"v,GyvOhyv?_vQaGC"v9Rfv?hsvB@vTvGv+v{
|vv(GpvvtvvAvv%vv9h*vvTvvAvvDvv"vv)|vv#PyvvxGyvvWvvMvv[GCgvv"vv(jEPGhFvvOyvv&pvvQYQFvv+vvTvv,pvv,GBvv9QLhvvv9f|vvAvv}vvAvvgvv9

k
<vvGvv"vvTvv+vv?Ohyvv?

f](CLQiy.
(92)G!dQGyqtQI(C)|#GC9OIQs~(27)|#G:@q9s+?.
(93)G!dQGyqtQI(H)|#GC9OIQs~(27)|#G:@q9s+?.
(94)G!dQGyqtQI(L)|#GC9OIQs~(27)|#G:@q9s+?.
(95)G!dQGyqtQI(O)|#GC9OIQs~(27)|#G:@q9s+?.
(96)G!dQGyqtQI(C)|#GC9OIQs~(10)|#G:@q9s+?.
(97)G!dQGyqtQI(C)|#GC9OIQs~(14)|#G:@q9s+?.
(98)G!dQGyqtQI(C)|#GC9OI(10)hGyqtQI(H)|#GC9OIQs~(14)|#G:@q9s+?.
(99)G!dQGyqtQI(H)|#GC9OIQs~(10)hGyqtQI(H)|#GC9OIQs~(14)|#G:@q9s+?.
(100)G!dQGyqtQI(L)|#GC9OIQs~(10)hGyqtQI(L)|#GC9OIQs~(14)|#G:@q9s+?.
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(103)G!dQGC9OI(12/H)|#G:@q9s+?.
(104)G!dQGyqtQI(O)|#GC9OI(12)|#G:@q9s+?.
(105)G!dQGC9OI(13)|#G:@q9s+?.
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(107)G!dQGyqtQI(H)|#GC9OI(16)|#G:@q9s+?.
(108)G!dQGyqtQI(H)|#GC9OI(20)|#G:@q9s+?.
(109)G!dQGC9O@+#(25)h(26)|#G:@q9s+?.
(110)G!dQGC9OI(21)|#G:@q9s+?.
(111)G!dQGyqtQI(C)|#GC9OI(23)|#G:@q9s+?.
(112)G!dQGyqtQI(C)|#GC9OI(24)|#G:@q9s+?.
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|vv=vvOCIvvZvv9!vv?GyvvOhyvv?C|vv9eGCJvv9vvv~GyvvOGLvvz+?,GyvvPjLvv(dOhf$vvPgG}Fvv%vvRIGyvvtvv]vv9Fvv+vv?
GyvOGLvz+?hGyvAvgvQVyvAvZvQpv9JGyvOhyv?.pv]v;

k
fv#Pyvxpv{fE!v9_v?G:LvAvZv9U<v9yvtv]v9A

Gyvv(_vv"vv,pvv,GyvvOhyvv?yvvzvvqvvZvv{pvv,GC"vv9Rfvv9J<vv+"vv%vv9h<vv+#GCTvvAvvDvv}vvQ,E!vv}vv9Kvvgvv{|vv#@vvzvvx
GyvOhyv?LvZv}v9

k
hIvwv}v9

k
pv,BfhGIvO(114).h<v}v9CfGCTvAvDv}vQ:*vTvAvav+vhGyvzvGv(A<vZvqvAv&

GyvvWvvMvvZvv+vv?h<vvWvvwvv{|vv=vv9VvvQE]Ivv9vvv~Gyvvtvv]vv9AGyvvOh[,pvvtvvOG:vv&Gyvvqvvtvv&hsvv(GfvvOGyvvTvvzvv(c
GyvOh[E]GfvAv}v9O!vdv9eGyvAvJvwv+v~GyvAvGv9Qj<v(Yvqv&!vdv9|v9

k
sv9!v(!v+9

k
<vO*v;

k
yvAvTv(*v?GC"v9Rfv9J

<vv+#GyvvOhyvv?hGCTvvAvvDvv}vvQG}Fvv"vv=vv,.hLvvdvv)!vvdvv9eGyvvAvvJvvwvv+vv~fvv}vv(|vv9
k
<vvDvvtvv?GCTvvAvvDvv}vvQh@vvz*vv+vvOg

f}(|9
k

hPyxCQh!?EFQGAG@&hGLAZ9QhsA&h@w9y+q&.

$vvPG<vv9 \vv9pvv?E]|vv9Mvv(yvv&}_vvQGaGyvv"vvRGY|vv#IvvQ*vv?vvv9pvv+vv?pvv,GLvvAvv+vv9Qsvv]vv97vv~
GyvP*v#*vAv(Lv(fpv+v%v~GyvDvtv?hGBv=vQIhGCgvQpv?Gyv;R|v?<v}v(\v(YGyv"vRGY.vv}v9Cfyv%v~IvQ*v?
;vvvO*vvvvOG FvvvQGAGJGyvvv(GFvvv=vvv?G:@vvv=vvv9YC|vvv9e$vvv+vvv8vvv?GyvvvAvvvJvvvwvvv+vvv~.E\vvv9pvvv?E]vvvv{|vvv9@vvvtvvvOepvvv{f
GyvvvAvvvJvvvwvvv+vvv~*vvv}vvv"vvvKG}_vvvQGaIvvvQ*vvv?GLvvvAvvv+vvv9QGyvvvtvvv9!vvv(fGyvvvPjLvvvwvvv~Gyvvv"vvvRGY(115).hEPGvvvv9f
G}Yvvv{$vvv(Cf*vvv"vvvgvvvtvvvOyvvvzvvvtvvv]vvv9AGyvvv(_vvv"vvv,pvvv,GyvvvOhyvvv?G:LvvvAvvvZvvv9U<vvvJvvvTvvv~GC"vvv9Rfvvv9J
G:SvvAvvDvv}vv9Q*vv?,<vv+OCfGyvvOhdGCMvvAvvzvvqvv?@vvOQc|vvhPyvvxCGvv+vv?hFvv(O!vvdvv9esvv9!vv(PyvvAvvTvv(*vv?
GC"vv9Rfvv9JLvvdvv)<vvtvv=vv(dGCTvvAvvDvv}vvQG}Fvv"vv=vv,h*vv=vvgvvEG:_vv}vv8vv"vv9fyvvO*vv&<vvWvvzf|vv9*vv}vvwvv#Cf
*v"vWv><v+"v&h<v+#GyvOhyv?|v#|v"v9Rfv9J.pv(Fv(O|vDv{$vPGGyv"vdv9e(GyvAvJvwv+v~)|v#Vvz!v&Cf
*vvvTvvv%vvv~pvvv,@vvvOpvvvuG:SvvvAvvvDvvv}vvv9QGJG}Fvvv"vvv=vvv+vvv?E]GyvvvOhyvvv?hGyvvvAvvv(Svvvhpvvv,IvvvGvvv~GC=vvv9O:J

(113)G!dQGyqtQI(H)|#GC9OI(24)|#G:@q9s+?.
(114)yvzv(sv(afv̂G:!vAvtv9OGJGC(Fv%v?yvzvtv]v9AGyv(_v"v,pv,GyvOhyv?<v(Yvqv&hSv+vzv?yvAvTv(*v?GC"v9Rfv9J<v+"v%v9

h<+#GCTAD}QG}F"=,,G!dQzhS9F{GyAT(*?Gyt]9F+?y|#$PGGyqZ{.
(115)G!vvvvvvvvvvvvvvvdvvvvvvvvvvvvvvvQ:Kenneth S. Carlston, «Concession Agreements and Nationalization,» American

Journal of International Law, vol. 52 (1958), p. 640,

!t;
k

f#:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU470vvvv471.
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GyvvvAvvvGvvv9Q*vvv?|vvvgvvv%vvv9.hyvvv%vvvPGpvvv{8vvv9svvvO@vvvtvvvQQpvvv,svvv(G!vvv+"vvv%vvv9GyvvvOGLvvvz+?Fvvv(GREIvvv9yvvv?GC"vvv9Rfvvv9J
G:SvAvDv}v9Q*v?fv̂GyvAvJvwv+v~.h|v#@vzvxGyvtv(G!v+#|vDv;

k
sv9!v(fG:SvAvDv}v9QGCZvQjGyvPjKv+vR

G:@q9bf^@T(*?|"9Rf9JG:SAD}9Q<aQ*uGyAJw+~(116).

C|v9sv9!v(fG:SvAvDv}v9QGy+}v"v,Qsv~(22)yvTv"v?1991pv{!v&Kvgv{|v#GyvAvJvwv+v~Gyv"vdv9e
Gyvvvtvvv9!vvv(P(Un Système juridique)Gyvvv(GFvvv>G:@vvv=vvv9YyvvvAvvvTvvv(*vvv?GC"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?.EP
*vv"vv[fvv̂C!vv&zOhfELvv;d<vv9Avvupvv,G:yvvAvvGvv9AE]Gyvvtvv]vv9AGy+}vv"vv,Kvv(R@vvTvv(*vv?|vv"vv9Rfvv9J
G:SvvAvvDvv}vv9QGCAvvgvvzvvtvv?<vvAvv"vvqvv+vvPCIvvwvv9e$vvPGGyvvtvv9!vv(fhGyvvAvv,@vv"vvWvvz<vv+#GAvvwvv(|vv?hGCWvvQhYhPyvvx
f#_Q*uGyAJw+~<zj|#G}S9y+>GyA9y+?hpt9

k
:LA+9QGCTAD}QChGCWQhY:

1vvvvvG:@q9s+?GC(IOI:SAD}9QQDhSG}|(GdGygQ<+?p,GyOhdGygQ<+?.

2vvvvvG:@vvvqvvv9svvv+vvv?GyvvvOhy+?yvvvqvvv̂|vvv"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q<vvv+#GyvvvOhyvvv?h|vvv(G_vvv"vvv,GyvvvOhd
G}LQi.

3vvvvvCjG@q9s+?Ohy+?ChC"9F+?@w(fGyOhy?_Qp9
k
p+%9.

4vvvvvsvv(GfvvOhEFvvQGAGJGyvvAvvJvvwvv+vv~GyvvAvvGvv9QjGBvv9U<vvzvvGvv"vv?Gyvvtvv9!vv(fGyvvAvvGvv9QjGyvvOh[
GyvvAvv9<vvgvv?yvv%vv+vv8vv?G}|vv~GCAvvJvvOIpvv,CsvvQH|vvQvvvREsvvz+}vv,yvvzvvAvvJvvwvv+vv~GyvvAvvGvv9QjGyvvOh[*vvgvv}vv{
hpt9

k
y%PgGyt(GfO.

5vvvvvsv(GfvOhEFvQGAGJGyvAvJvwv+v~OGLv{G@v}v%v(Q*v?GC"vZv(Ufvz+%v9pv,GC9OI(71)
|#$PGGyt9!(fy(117).

h*vvv|vvvvOsvvv9!vvv(f@vvvWvvvGvvv+vvvhG:SvvvAvvvDvvv}vvv9QyvvvTvvv"vvv?1999pvvv,GyvvvTvvv(OGf$vvvPGG::vvv9gC*vvv]vvv9
k
.

Ivvvv+vvvvE*vvvvtvvvvQQ<vvvvz!vvvv&zEPG!vvvvWvvvvz!vvvvRGYsvvvv9!vvvv(P|vvvvAvvvvgvvvvzvvvvu<vvvv9:SvvvvAvvvvDvvvv}vvvv9Q*vvvvgvvvvQVyvvvvzvvvvAvvvv(pvvvv+vvvvuCh
GyvvAvvJvvwvv+vv~y(118).hsvvO@vvTvv}vvKGyvvtvv(G!vv+#<vvAvv]vv}vv_fvvtvv(OG:SvvvAvvDvv}vv9Q!vvZvv9

k
*vvtvv]vv,<vvAvvTvv(*vv?

GC"vvv9Rfvvv9JG:SvvvAvvvDvvv}vvv9Q*vvv?fvvv#_vvvQ*vvvuGyvvvAvvvJvvvwvvv+vvv~.vvvv}vvv9@vvvgvvvOG:@vvvqvvv9svvv+vvv9JGyvvvOhy+?GyvvvDvvv"vvv9Fvvv+vvv?
hG@vv}vv9fvv+vv?(119)EIvvOiGyvv(Svv9Fvv{GC%vv}vv?hGyvvqvvgvv9yvv?GyvvAvv,*vv}vvwvv"vv%vv9Cf@vvtvvOe$vv+vv8vv?yvvzvvAvvJvvwvv+vv~
GyvvOh[@vv"vv9W6vv9|vv%vv}vv?@vvTvv(*vv?GC"vv9Rfvv9J<vv+#GCTvvAvvDvv}vvQhGyvvOhyvv?.<vv+OC!vv&hfvv̂GyvvQivv~|vv#

(116)G!dQGC9OI(7)|#s9!(f\}9!9JhI(GpRG:SAD}9QQs~(8)yT"?1997p,|ZQ.
(117)G!vdvQGC9OI(70)|v#sv9!v(fG:SvAvDv}v9QGy+}v"v,Qsv~(22)yvTvv"v?1991GCgvOd<v}v(Fv>Gyvtv9!v(fQsv~

(29)yT"?1997.

(118)G!dQGyqtQI(1)|#GC9OI(32)|#Gyt9!(fGCPv(Q.
(119)G!vvvdvvvQfvvv̂Svvv=vvv+vvv{GCDvvv9d:svvv(GfvvvOGyvvvAvvvJvvvwvvv+vvv~GyvvvAvvvGvvv9QjGyvvvOh[Gyvvv(GQOIpvvv,|vvvzvvvJvvvuG:@vvvqvvv9svvv+vvv?GC(IvvvOI

:SvAD}9QQDhSG}|(GdGygQ<+?p,GyOhdGygQ<+?yT"?1980.
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vvv{|vv9@vvtvvOepvv{fFvv9!vv=vv9
k

|vv#Gyvvqvvtvv&*vvgvv9QVG}LvvP<vv"vvdvv9eGyvvAvvJvvwvv+vv~<vvOfvv(iJvv9yvvqvvAvv&yvvTvv+vv9OI
GyvOhyv?(120).PyvxCfGyvtv]v9A*v}vDv{|vdv%vQG

k
|v#|vdv9$vQGyvTv+v9OIiv+vQGyvtv9<vzv?yvzvAvZvQah:

Kvv(RyvvzvvOhyvv?Cf@vvAvv"vv9Rdfvv#|vvtvv(|vv9JGyvvTvvv+vv9OIyvvWvvMvv[|vv#CVvvMvv9UGyvvtvv9!vv(fGBvv9U.
vvv}vv9Cfsvv+vv9e$vv+vv8vv?;vvwvv+vv~Ohy+?<vv9yvv"vvdvvQpvv,GC"vv9Rfvv9J<vv+#GCTvvAvvDvv}vvQG}Fvv"vv=vv,hGyvvOhyvv?
Sv(a*vTvAvOfv,<v9yv]vQhQI|v"v9svWv?h@vtv+v+v~Cfv}v9d$vPgGyvOhyv?.hpv,PyvxGfvAvOGAFvTvv+v~
fvv̂Svv+vv9O7vv9Gyvv(_vv"vv+vv?,EP:Lvvu}*vv?Fvv%vv?Ohy+?EYvvOGQsvvQGQGJpvv,C|vv(Q@vvgvvAvv=vvQ|vv#
Yvv}vv+vv~GyvvWvv|hfGyvvOGLvvz+?yvvzvvOhyvv?.pvv}vvDvv{$vvPgGyvvtvvQGQGJ*vv"vv=vvjvv,Cf@vvZvvOQ|vv#GCJvv9vvv~
GyOGLz+?yzOhy?h_=t9

k
yt(G!+"%9Gy(_"+?.

*vv]vv9aE]PyvvxCfGyvvzvvGvv(AE]Fvv%vv9R;vvwvv+vv~Oh[@vvdvv%vvQpvv+vv&GyvvOhyvv?hGCTvvAvvDvv}vvQ*vv#
<vv9fvvAvv=vv9Q$vv~C_vvQGpvv9

k
|vvAvvTvv9h*vv?|vv#Vvvz!vv&,IvvTvv>$vvPGGyvvAvvZvv(QGyvvqvvtvv%vv,,Cf*vv]vvqvv,fvv̂

CVvvMvv9UGyvvtvv9!vv(fGyvvOGLvv\(GCTvvAvvDvv}vvQ*vv#)Yvvqvv?GyvvWvvMvvZvv+vv?GyvvOhy+?.hEf|vvDvv{$vvPGG}|vvQ
*vvAvvgvv9QV|vvhGC=vv9O Gyvvgvv9|vv?yvvzvvtvv9!vv(fGyvvOh[.fvvz+&pvv{fGyvvzvvGvv(AE]!vvdvv9eGyvvAvvJvvwvv+vv~svvO
*vgv(b@v"v}v+v?Gyvgv;sv9JG:svAvZv9O*v?GyvOhy+?h*v]vQ<vTv+v9OIGyvOhyv?,vv}v9C!v&*v]vhGCTvAvDv}vQ
G}Fv"v=v,pv,h\vh|vAv}v+vROhf|v=vQQsv9!v(P.<v+"v}v9*vP$v>Fv9!v>BLvQ|v#Gyvqvtv&E]@vz*v+vO
!vdv9eGyvAvJvwv+v~GyvAvGv9QjvvzSvzv(HyvAvTv(*v?|v"v9Rfv9JG:SvAvDv}v9Q<v9fvAv=v9QgCvvDvQ|v;A|v?|v#
GyvvvvvzvvvvvGvvvvv(AE]Gyvvvvvtvvvvv]vvvvv9A<vvvvv9yvvvvv"vvvvvTvvvvv=vvvvv?E]$vvvvvPGGyvvvvv"vvvvv}vvvvvb|vvvvv#C!vvvvv}vvvvv9WGyvvvvv"vvvvvWvvvvv9WG:svvvvvAvvvvvZvvvvv9Oj
hGyAG9Qj(121).

h*vvTvvvAvv"vvO$vvPGGyvvqvvtvv&fvv̂Cf8vv9Fvv+vv?svvQGQGyvvAvvJvvwvv+vv~hfvvOesvv9<vvz+Avv&yvvzvvavvgvv#pvv+vv&<vvavvQb
Gyvavgv#Gyvgv9O*v?GCtv=v(yv?C|v9eGCJv9vv~Gyv(_v"v+v?*v(pvQpv,GyvAvwv9y+rh*v"vGvRpv,G FvQGAGJ.
h*vgvO|vDv{$vPGG}|vQiv+vQsv9Fv~fv"vOGyvzvGv(AE]EFvQGAGJGyvAvtv9\v,Gyvgv9O*v?GyvAv,@vTvvAv"vqvO
GyvvvwvvvDvvv+vvvQ|vvv#Gyvvv(svvvBhG@vvv%vvv(OhGyvvv"vvvqvvvtvvv9J.h|vvvhPyvvvxpvvv{!vvv"vvv9:!vvvJvvv=vvvPGyvvvzvvvGvvvv(AE]!vvvdvvvv9e
GyvvAvvJvvwvv+vv~h!vvqvv]vv{pvv,Gyvv(GsvvhCf*vv]vvavvzvvhGyvvtvv]vv9AGyvv(_vv"vv,<vvAvvTvvv(*vv?|vv"vv9Rfvv9JG:SvvvAvvDvv}vv9Q.
pvvz+Uvvv{|vv9*vvgvvQVfvv̂Gyvvtvv]vv9A*vvTvvAvv"vvqvvOhsvvAvv9

k
h@vvwvv9y+rvvv=vv+vvQI,hy+Uvvv{|vv9*vvgvvQV

fvv̂GyvvAvvJvvwvv+vv~*vvTvvAvv"vvqvvOhsvvAvv9
k

h@vvwvv9y+rCsvv{.EP*vvtvvOeGyvv(GsvvhGyvvgvv}vv\GyvvgvvO*vvO|vv#Ivv9:J

(120)G!vdvQ:C<v(Gyv(pv9,zGyvAvJvwv+v~pv,fvtv(OGyv=vAvQhdpv,Gyv=v;OGyvgvQ<v+?,yU5vvvv6,h«Memorandum

of Soviet Association of International Law on the Question of Establishing Arbitration of Center

for Foreign Investment,» Report of Fiftieth Conference, International Law Association, 1962, pp. 151-

152,

!t;
k

f#:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU422.

(121)G!vvdvvQ:Ivv}vvO_vvzvvgvvBGyvvjvv"vv+vv}vv,,zVvvQWGyvvAvvJvvwvv+vv~pvv,G@vvqvv9svv9JGyvv=vvAvvQhd,yHvvzvv?GAvvtvv(byvvzvv=vvJvv(K
Gyt9!(!+?hG:sAZ9O*?,GyT"?10,GygOOGf1vvvv2(1960vvvv1961),U52vvvv53.
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GyvvvAvvvJvvvwvvv+vvv~GyvvvAvvv,GSvvvAvvv"vvvqvvvOJvvvvDvvv+vvvQG
k

|vvv#Gyvvv(svvvBhGC9dFvvv9svvvO:*vvvTvvvAvvv"vvvqvvvOGyvvvtvvv]vvv9AGyvvv(_vvv"vvv,
|vDvzv&(122).hEPGvv9fGyvqvZv{pv,|v"v9Rfv9JG:SvAvDv}v9Q*vTvvAvzvRe|v|$v;Jfvzv}v+v?hLv=vQGJ
pvv"vv+vv?Lvv9Yvv?svvO:@vvAvv(GpvvQyvvOiGyvvtvv]vv9AGyvvgvv9Oj,pvv{fPyvvx:*vv}vvwvv#Cf*vv"vv%vv̂Svv"vvOG

k

yvvAvvqvv]vv+vv{GyvvAvvJvvwvv+vv~fvv̂Gyvvtvv]vv9AGyvv(_vv"vv,.EP*vv}vvwvv#yvvzvvOhyvv?Cf@vvtvv(e<vvAvv(pvv+vvQGC|$vv;J
Gyvvvgvvvzvvv}vvv+vvv?hGyvvvqvvv"vvv+vvv?Gyvvv;R|vvv?yvvvOi!vvv(Y|vvvgvvv_|vvv#GCJvvv9vvvv~GyvvvAvvv,@vvv]vvvavvvzvvvh<vvv"vvvdvvvQ|vvvDvvv{$vvvPg
GC"v9Rfv9J,vv}v9$v(GAv9dpv,Gyvtv]v9AG OGQjhGyvtv]v9AGyvAvGv9Qj.vv}v9*v"v=vjv,|v#Fv%v?
CLvQiCf@vTvAvtvQCvtv?GCTvAvDv}vQpv,GyvOhyv?hpv,sv]v9Fv%v9Gyv(_v"v,,hCf@vAvzSvUGyvgv;sv9J
GyAg9sO*?<+"%}9f^GyDt?GCA=9Oy?hIT#Gy"+?.

hC*vvv9
k

vvvv9fG}|vvvQpvvv{fGyvvvAvvvJvvvwvvv+vvv~*vvvgvvvOpvvv,Gyvvv(GsvvvhhSvvv+vvvzvvv?svvv9!vvv(!vvv+?yvvvqvvv̂GC"vvv9Rfvvv9J
G:SvvAvvDvv}vv9Q*vv?Vvv9YGyvv"vv[fvv̂GSvvAvvgvv}vv9yvv%vv9pvv,svv(G!vv+#hfvvtvv(OG:SvvAvvDvv}vv9Qhpvv,G:@vvqvv9svv+vv9J
GyvvOhy+?GBvv9Yvv?<vvAvvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?.h@vvZvv9Oa$vvPgGyvv(Svv+vvzvv?<vvZvvqvv?
fvv9|vv?svv=vv(:

k
hGSvvgvv9

k
yvvOiG}_vvQGaGCAvvgvv9svvOI<vv9fvvAvv=vv9Q$vv9@vvtvv(efvv̂G:@vvqvv9bG:LvvAvv+vv9Qjpvv,

|vv9<vv+"vv%vv9(123).pvv]vv;
k

fvv#CfGyvvAvvJvvwvv+vv~*vvgvvvO|vv#CsvvOeGyvv(Svv9Fvv{yvvAvvTvv(*vv?GC"vv9Rfvv9JSvv(GA
pvv,Gyvvtvv9!vv(fGyvv(_vv"vv,Chpvv,Gyvvtvv9!vv(fGyvvOh[.hyvvtvvOGROGOGyvvzvvGvv(AEy+&|vvh@vv(SvvhhR*vv9OI
|vvgvvO:JGyvvAvvGvv9QIGyvvOhy+v?.pvvgvvtvvvOJG:@vvqvv9svv+vvv9JGyvvDvv"vv9Fvv+vvv?hG@vv}vv9fvv+vv?yvvAvv"vvdvv+vv~EFvvQGAG@vv&
hCIvvwvv9|vv&hBCvv9Qg(124).vvv}vv9C!vvWvvv8vvB|vvQGvvvRGyvvAvvJvvwvv+vv~pvv,JvvAvvzvvrOhdGyvvgvv9D(125).$vvPG

(122)pvtvOGSvAvzvReGyvAvJvwv+v~pv,sv]v+v?BQG|vwv(<v+#GyvTvgv(O*v?hVvQvv?BQG|vwv(G}|vQ*vwv+v?,EFvQGAGJ_v(*vzv?
|vvvz+8vvv?<vvv9yvvvgvvvtvvv=vvv9JSvvvv(GApvvv,@vvvgvvv+vvv_GCJvvvwvvv}vvv_hGCJvvvwvvv~GyvvvDvvv9yvvvEh;vvvO*vvvO|vvvwvvv9fGyvvvAvvvJvvvwvvv+vvv~hG:@vvvqvvv9bfvvv̂:FvvvJvvv?
G FvvQGAGJ.vvv}vv9C!vvqvvtvvBpvv,$vvPgGyvvtvv]vv+vv?|vv=vv9yvvkvvv=vv+vvQISvv(GA@vvzvvxGBvv9Yvv?<vv}vvZvv9Q*vvrh|vvwvv9pvv5J$vv+vv8vv9JGBvv=vvQGA
hGCTvvvAvvvWvvv9Q*vvv#hGCJvvv9|vvv_hG OGQ*vvv_Ch@vvvzvvvxGBvvv9Yvvv?<vvv}vvvZvvv9Q*vvvrEsvvv9|vvvAvvv%vvv~h@vvv"vvvtvvv;7vvv~.h*vvvwvvvqvvv,Cf!vvv(\vvvvK<vvvzf
EFvvQGAGJGyvvAvvJvvwvv+vv~pvv,$vvPgGyvvtvv]vv+vv?svvO<vvOCJpvv,fvv9e1954hD*vvqvvZvv{pvv+vv%vv9E:

q
pvv,28BH/CivvTvvavvU1958.

G!dQp,$PGGyWzf:fW(T,GCZOQ!qT&,U424.

(123)|vvv#$vvv"vvv9pvvv{fGyvvvwvvvDvvv+vvvQ|vvv#Gyvvvgvvvtvvv(OGC=vvvQ|vvv?<vvv+#|vvv"vvvWvvv5JGyvvvtvvvavvv9YG:VvvvAvvvQGvvvv,pvvv,GyvvvgvvvQGbhGyvvvWvvvQvvvv9J
G}Fvv"vv=vv+vv?@vvAvv]vv}vv#G@vvqvv9bGyvvavvQpvv_fvv̂CfKvvQjGyvvAvvJvvwvv+vv~Lvv9QLGyvvgvvQGbh<vv(GSvvavv?GC|SvvTvv9JGyvvOhy+?GCMvvAvvZvv?.
G!vvvdvvvQ:!vvvGvvvOJYvvv=vvvQjfvvvtvvvQGhj,@vv"vvqvv+vvPGyvvWvvQvvv9JG}Fvv"vv=vv+vv?CWvv9Q*vvhGyvvAvv"vv}vv+vv?pvv,GyvvgvvQGb([O.e.:O.f.],

1986),U291.

(124)|vvvDvvv{<vvvQh@vvv(vvvv(dFvvv"vvv+vvvrGyvvvZvvv9OQ<vvvAvvv9Q*vvvN24C*vvvzvvv(d/Svvv=vvvAvvv}vvv=vvvQ1924GBvvv9U<vvvWvvvQhWGyvvvAvvvJvvvwvvv+vvv~.
hG@vvqvv9svv+vv?Fvv"vv+vvrpvv,26vvv9!vv(fG}hd/O*vvTvv}vv=vvQ1927GBvv9Yvv?<vvAvv"vvqvv+vvPsvvQGQGJGyvvAvvJvvwvv+vvv~G}Fvv"vv=vv+vv?,hG:@vvqvv9svv+vv?
G}hQh<v+?<vMvZv(UGyvAvJvwv+v~GyvAvGv9QjGyvOh[GC(svgv?pv,Fv"v+vrpv,21!v+Tv9f/C<vQ*v{1961.hG:@vqv9sv+v?GBv9Yv?
<ATv(*?GC"9Rf9JG:SAD}9Q*?<+#GyOhdh|(G_",GyOhdG}LQiGC(sg?<A9Q*N17BPGQ/|9QS1965.

(125)|vDv{=vgv+v?yv"vOfyvzvAvJvwv+v~hIvwv}v?yv"vOfGyvOhy+?yvzvAvJvwv+v~h=vgv+v?pv9Qyv(Syv"vOfyvzvAvJvwv+v~hIvwv}v?
GyvvAvvJvvwvv+vvv~pvv,ivvQpvv?GyvvAvvGvv9QIGyvvOhy+?pvv,<vv9Q*vvUhGCgvv%vvOGyvv%vv(yvv"vvOjyvvzvvAvvJvvwvv+vv~h$vv+vv8vv?GyvvAvvJvvwvv+vv~G}|vvQ*vvwvv+vv?hIvvwvv}vv?
GyvvvAvvvJvvvwvvv+vvv~yvvvOiivvvQpvvv?GyvvvAvvvGvvv9QIGyvvvOhy+?<vvvR*vvv(Q*vvvN.G!vvvdvvvQpvvv,$vvvPGGyvvvZvvvOO:C<vvv(R*vvvOQ\vvv(Gf,G}SvvUGyvvgvv9|vv?pvv,
GyAJw+~GyAG9QjGyOh[([O.e.]:OGQGyqwQGygQN,1981),U11.
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h*vvgvvQaGyvvAvvJvvwvv+vv~<vvZvvqvv?fvv9|vv?|vv#Gyvv"vv9Ivv+vv?Gyvvtvv9!vv(!vv+?<vvz!vv&z!vvdvv9eyvvAvvTvvv(*vv?GC"vv9Rfvv9Jfvv#
_vQ*vuCpvQGOfv9O*v_MvAv9Q$v~GBvZv(eC|v9|v=v9VvQIChfv#_vQ*vuhSv+vzv?CLvQi*vQ@v]v(8v9.
Ch$v(<vgv=v9QICLvQi|vwv"v?C_vQGaGyv"vRGY<v{svZv9A|v"v9Rfv97v~fv#GBv]v(Yyvtv]v9AGCJv9vv~
GCMvv(dyvv%vv9_vv=vvtvv9

k
yvvzvvtvv9!vv(fvvv+vv}vv9;vv{fvv#_vvQ*vvuCVvvMvv9UMvvAvv9Qh8vv~y(126).h@vv(Fvv>

OQGSvv?GyvAvJvwv+v~Cf!vAv"v9hd<v9yv=vJvEhGyvAvJvz+{G@vqv9bGyvAvJvwv+v~,hEFvQGAG@v&hGyvtvQGQGyvPj
*ZvOQf"&hPyxp,|=9IEC;C?.

1vvvvvG@q9bGyAJw+~
*vtv(e!vdv9eGyvAvJvwv+v~fv}v(|v9

k
fv̂|v=vOCGyvQ\v9Fv+v?.EP*vTvAv(Fv>GyvzvGv(AEy+&G@vqv9b

GyvvvavvvQpvvv_GCAvvv"vvv9Rfvvv_fvvv̂Pyvvvx,pvvv{f<vvvzvvvqvvvB@vvvzvvvxGC(Gpvvvtvvv?@vvvgvvvPQfvvvQVGyvvv"vvvRGYfvvv̂
GyvAvJvwv+v~.h@v|vvOIvwv}v?GyvgvOdGyvOhy+?$vPGG::v9gIv+vE@vtvQQ<vzfz|v=vOCfvOeE|vwv9f
EyvvRGeGyvvOhyvv?<vv{Ivv9yvv?|vv"vv9Rfvv97vv9fvv̂GyvvAvvJvvwvv+vv~OhfQ\vv9$vv9$vv(CIvvOGC=vv9O GCTvvAvvtvvQI
Evv9|vv9

k
pvv,Gyvvtvv9!vv(fGyvvOh[y(127).<vv+OCf$vvPGG:@vvqvv9bsvvO*vvAvvMvvPCVvvwvv9:

k
|vvAvvgvvOOI.pvvtvvO

*vvvwvvv(ffvvv̂$vvv+vvv8vvv?VvvvvQW(Une clause)hGQO\vvv}vvv#<vvv"vvv(OGyvvvgvvvtvvvO,hsvvvO*vvvwvvv(fpvvv,Yvvv+vvvjvvv?
G@vvvvqvvvv9b(Une convention)|vvvvTvvvvAvvvvtvvvv{*vvvv=vvvvQ|vvvv&GyvvvvavvvvQpvvvv9fGCAvvvv"vvvv9Rfvvvv9f.yvvvvPGpvvvv{fOQGSvvvv?G@vvvvqvvvv9b
GyvAvJvwv+v~@v(Fv><v9O Pj<vOAGyv=vJvEpv,Yv+vjv&GCMvAvzvqv?Cv~OQGSv?Gyvtv9!v(fGyvPjLvwv~
$PGG:@q9b.

CvvvvvY(QG:@q9bf^GyAJw+~

*vv}vvwvv#Cf*vvwvv(fG:@vvqvv9bfvv̂GyvvzvvGvv(AE]GyvvAvvJvvwvv+vv~<vv}vvtvvAvv]vv)VvvQW*vvQOpvv,GyvvgvvtvvO,
h*vvavvzvvufvv̂$vvPGGyvvWvvQWfvv}vv(|vv9

k
GYvvavv;MVvvQWGyvvAvvJvvwvv+vv~(La Clause compromissoire).

h<vv}vv(Fvv=vv&*vvAvvqvvuC_vvQGaGyvvgvv;svv?Gyvvtvv9!vv(!vv+?,svv=vv{!vvWvv(HGyvv"vvRGY,fvv̂IvvTvv~|vv9svvO*vvDvv(Q
<vv+"vv%vv~|vv#|vv"vv9Rfvv9J<vv(GSvvavv?GyvvAvvJvvwvv+vv~.hG}Yvv{Cf*vvwvv(f$vvPGGyvvWvvQWfvv9|vv9

k
(Générale)

<vJv+vE*v|OjE]EIv9yv?vv{
q

GC"v9Rfv9JGCAvgvzvtv?<vAvqvTv+vQGyvgvtvOCh@v"vqv+vPgE]GyvAvJvwv+v~.<v+O
C!vv&svvO*vvwvv(fVvvQ_vv9

k
Lvv9Yvv9

k
|vvAvv)G@vvqvvuG}_vvQGafvv̂svvZvvQG Ivv9yvv?yvvzvvAvvJvvwvv+vv~fvv̂<vvgvv̂

GCTv9Fv{OhfGyv=vgv̂G6LvQ(128).hsvO*vAvqvuG}_vQGafv̂GyvzvGv(AE]GyvAvJvwv+v~<v}v"v9Sv=v?
!vRGY|vgv_sv9Fv~<v+"v%v~<v9yvqvgv{,h*vTvv}v)pv,$vPgGAv9yv?G@vqv9bGyvAvJvwv+v~Le Compromis))

(126)G!dQ:GCZOQ!qT&,U19.

(127)G!vvvdvvvQsvvvQGQ$vvv9GC|QNpvvv,19/5/1953pvvv,svvv]vvv+vvv?C|vvv=vvv9@vvv++vvvzvvv(S(Ambatielos),|vvvWvvv9QEy+&pvvv,:
fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU483.

(128)G!dQ:Gyj"+},,zVQWGyAJw+~p,G@q9s9JGy=AQhd,yU53.
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Ch(fvtvOGyvAvJvwv+v~)Ch(|vWv9Q_v?GyvAvJvwv+v~)(129).h$v(@vZvQasv9!v(P|vTvAvtv{(Un Acte

juridique indépendent),*vvvAvvvMvvvPVvvvwvvv{G@vvvqvvv9b|vvvwvvvAvvv(H,hLvvvOOpvvv+vvv&GyvvvavvvQpvvv9f|vvv(\vvv(Y
Gyvv"vvRGYhCSvv}vv9AGCJvvwvv}vv_h|vvwvv9fhEFvvQGAGJGyvvAvvJvvwvv+vv~.hfvv9OI|vv9*vvwvv(f$vvPGG:@vvqvv9b
:Ivvtvv9

k
fvv̂!vvWvv(HGyvv"vvRGY(130).h@vvzSvv+vvTvv9

k
fvv̂Pyvvx*vvP$vv>Fvv9!vv>|vv#Gyvvqvvtvv&E]GyvvAvv}vv+vv+vvR

<vv+#!vv(fvv_|vv#GyvvAvvJvvwvv+vv~:;vvwvv+vv~GLvvAvv+vv9Qj,h$vv(G:@vvqvv9bfvv̂GyvvAvvJvvwvv+vv~Gyvv;Ivvufvv̂
!vWv(HGyv"vRGYhGyvPj*vAvMvPYv(QIfvtvO;vwv+v~.h;vwv+v~EFv=v9Qj,h$v(G@vqv9bSv9<vufv̂
!vvWvv(HGBvv;ahGyvvPj*vvAvvMvvPYvv(QIVvvQWGyvvAvvJvvwvv+vv~(131).<vv+OCf|vvDvv{$vvPGGyvvAvvZvv(Q:
*vTvAvtv+v~pv,Gyv(Gsvhsv9!v(!v9

k
.PyvxCfGyvAvJvwv+v~Mv]vh QGOIG}_vQGah*vAvzSvUfv̂|v=vOC

GyvvQ\vv9Fvv+vv?.pvvwvv{;vvwvv+vv~$vv(EPG
k

GLvvAvv+vv9Qj_vv9C9C!vv&*vvTvvAvv}vvO|vvZvvOQg|vv#Q\vv9AG}_vvQGa,
Svv(GAvvv9fSvv9<vvtvv9

k
fvv̂!vvWvv(HGyvv"vvRGYCh:Ivvtvv9

k
yvv&,hSvv(GAG<vvPYvv(QIVvvvQW;vvwvv+vv~Ch

G@vvqvv9b;vvwvv+vv~.pvv9yvvAvvJvvwvv+vv~*vvdvv{EPG
k

EFvvQGAkGLvvAvv+vv9Q*vv9
k

hEf@vvgvvOOJYvv+vvjvv&,Ivv+vvEMvv]vvh
:@q9bGyaQp_p,E!W9F&h@"d+}&|TAG+=9

k
p,PyxC=OCGyQ\9F+?.

hC*vv9
k

vvv9fG}|vvQpvv{fGyvvtvv9!vv(fGCZvvQjKvv+vvRVvvQWGyvvAvvJvvwvv+vv~vvv}vv9C!vv&Kvv+vvRG:@vvqvv9bfvvz+&
pvvvv,fvvvvtvvvvO|vvvvTvvvvAvvvvtvvvv{C*vvvv]vvvv9

k
.pvvvv=vvvv}vvvvtvvvvAvvvv]vvvv)GC9OIQsvvvv~(501)|vvvv#svvvv9!vvvv(fGCQGpvvvvgvvvv9JKvvvv(R

yvzv}vAvgv9svO*v#Cf*vWvAvQ_v(GfvQV|v9svO*v"vWvz<v+"v%v~|v#!vRGfv9J@vAvgvzvu<vAv"vqv+vPfvtvO|vgv_fv̂
Ivvvwvvv}vvv_.vvvv}vvv9Kvvv(Ryvvv%vvv~C*vvv]vvv9

k
G:@vvvqvvv9bfvvv̂GyvvvAvvvJvvvwvvv+vvv~pvvv,!vvvRGY|vvvgvvv_<vvv(Cvvv+vvvtvvv?;vvvwvvv+vvv~

Lv9Yv?(132).h*v"v%vHGCWvQYGyvgvQGsv,$vPGGC"v%vHC*v]v9
k
.pv=v}vtvAv]v)sv9!v(fGCQGpvgv9JGCO!v+?

Qsvv~(83)yvvTvv"vv?1969Kvv(RG:@vvqvv9bfvv̂GyvvAvvJvvwvv+vv~pvv,!vvRGY|vvgvv_,vvv}vv9Kvv(RG:@vvqvv9b
fvz+&pv,=v+vhGC"v9Rfv9JGyvAv,@v"vWvz|v#@v"vqv+vPfvtvO|vgv_(133).hfv̂Lv;aPyvx*v;Ive
CfGyvvtvv9!vv(fGyvvqvvQ!vvTvv,Kvv+vvRG@vvqvv9bGyvvAvvJvvwvv+vv~OhfCf*vvtvvQQIvvwvv}vv9

k
svv9!vv(!vv+9

k
YvvQLvv9

k
<vvWvvzfVvvQW

GyvAvJvwv+v~|v#Iv+vEFv(GRgCh<vav;!v&.h|v#Cv~pvtvOCv9QGBv;afv̂Yvgv+vOGyvqvtv&hGyvtv]v9A
GyvqvQ!vTv,Iv(d$vPGGyvWvQW.<v+OCfGyvtv]v9AGyvqvQ!vTv,GSvAvtvQCLv+vQG

k
fv̂<vav;f$vPGGyvWvQW

(129)G!vvdvvQ:C>vvOC<vv(Gyvv(pvv9,fvtvOGyvAvJvwv+v~hEFvQGAG@v&,W2(G Svvwvv"vvOQ*vv?:|vv"vvWvvzIGCgvv9Qa,1974),
U23.

(130)G!dQ:Gyj"+},,GCZOQ!qT&,U53.

(131)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU484.

(132)G!dQ:C<(Gy(p9,ftOGyAJw+~hEFQGAG@&,U23.

(133)G!vvvvdvvvvQGC9OIQsvvvv~(251)|vvvv#svvvv9!vvvv(fGCQGpvvvvgvvvv9JGCO!vvvv+?.hsvvvvOFvvvv9Apvvvv,G}Svvvv=vvvv9HGC(Fvvvv=vvvv?yvvvvzvvvvtvvvv9!vvvv(f
GCPvv(Q:zC:v&Gyvtv9!v(fE]h\vh!vZv(UFvO*vOIyvAv"vdv+v~EFvQGAGJGyvAvJvwv+v~h@v(Sv+vh!vav9sv&pvzv~Kvgvzv&sv9YvQG

k
fv̂

Ofvv9hiGC9dIvvAvv)*vvAvv"vv9hdGC"vv9Rfvv9JGyvvAvv,@vv"vvWvvz|vv#@vv"vvqvv+vvPfvvtvvO|vvgvv_h$vvPG|vv9*vvavvzvvufvvz+&pvv,pvvtvv&Gyvvtvv9!vv(fzVvvQW
GyvAvJvwv+v~y.vv}v9*vAv"v9hdG@vqv9b_vQpv,GBvZv(efv̂pv̂=v+vhGyv"vRGfv9J<v+"v%v}v9<vavQ*vuGyvAvJvwv+v~h$vPG|v9*vavzvufvz+&
z|W9Q_?GyAJw+~y.G!dQ:U126vvvv127|#Gyt9!(fGCPv(Q.
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GSvvAvv"vv9OG
k
E]C!vv&*vvtvv(efvv̂C|vvQGIvvAvv}vv9[h$vv(IvvZvv(dGyvv"vvRGYChfvvOeIvvZvv(yvv&.pvv]vv;

k
fvv#

Pyvxpv{fGyvtv9!v(fGyvqvQ!vTv,*v(Fv>YvQGIv?|v#Lv;d!v[GC9OIQsv~(1006)|v#sv9!v(f
GCQGpvvgvv9J<vvzf*vvAvv]vv}vv#G@vvqvv9bGyvvAvvJvvwvv+vv~<vv+9f|vv(\vv(YGyvv"vvRGYhCSvv}vv9AGCJvvwvv}vv_hE:

q
vvv9f

GyvvAvvJvvwvv+vv~<vv9_vv;
k
.h$vv(C|vvQfvvTvv+vvQGyvvAvvJvvtvvupvv,VvvQWGyvvAvvJvvwvv+vv~EP:*vv}vvwvv#;vvO*vvO|vv(\vv(Y

Gyvv"vvRGY<vv+#GyvvavvQpvv_hsvvBGyvv"vv[fvv̂GyvvWvvQW_vv9C9Cf$vvPGGyvv"vvRGYD*vv"vvWvvz<vvgvvO(134).hsvvO
@vgvRR$vPGG::v9gpv,Gyv(Gsvh<vgvOCfCYvOQGCWvQYGyvqvQ!vTv,sv9!v(!v9

k
Kv+vRpv+v&VvQWGyvAvJvwv+v~

pvv,GCTvv9Fvv{GyvvAvvGvv9Q*vv?(135).EPyvv(D*vvwvv#$vvPGGyvvWvvQW<vv9_vv;
k
pvv,Gyvvtvv9!vv(fGyvvqvvQ!vvTvv,|vv9vvv9f

GCWvvQY<vvJvv9Fvv?E]Gyvv"vv[fvv̂EFvv9R@vv&pvv,GCTvv9Fvv{GyvvAvvGvv9Q*vv?<vv}vvtvvAvv]vv)svv9!vv(fLvv9U.h|vvh
Pyvvvxpvvv{f$vvvPGG::vvv9gGyvvvtvvv]vvv9Fvvv,:Lvvvdvvv)<vvvAvvvz*vvv+vvvOGyvvvqvvvtvvv&GyvvvqvvvQ!vvvTvvv,GyvvvPj*vvvQipvvv,VvvvQW
GyvAvJvwv+v~<vz!v&*vAv]v}v#hfvOG

k
<v9yvzvGv(AE]$vPGG FvQGAh<v}v(Fv=v&*vzvAvReGBvZv(e<v{<vQGefvtvO

yzAJw+~EPG|9!W>L;a<+"%~f"O@"q+PGygtO(136).

$vPGh*v"v=vjv,Cf*v;Ive<vzfVvQWGyvAvJvwv+v~,hEfvv9f*vQO!vZv9
k
pv,GyvgvtvOG}Yv\,

<v+OC!v&*vgvO|vTvAvtv;
k

fv#$vPGGyvgvtvOEv9eG:SvAvtv;d.hGyvgvzv?pv,Pyvx$v,CfGyvgvtvOG}Yv\
*vvQ@vv>=vvzvv?|vv#G:yvvAvvRG|vv9Jvvv9:yvvAvvRGe<vv"vvtvv{GCzvvwvv+vv?Ch@vvtvvO*vv~GCgvvQpvv?Gyvvqvv"vv+vv?...GyvvN.h$vv,
BCv9Q<vAvzvrpv,|v]v}v(8v9fv}v9*vQ@v=v&VvQWGyvAvJvwv+v~|v#BCv9Q.pvWvQWGyvAvJvwv+v~*vtvAvZvQfv̂
GyvvAvvRGeC_vvQGaGyvvgvvtvvO<vv9yvvzvvGvv(AE]GyvvAvvJvvwvv+vv~yvvAvvTvv(*vv?GC"vv9Rfvv9JGyvv"vv9Vvv8vv?fvv#$vvPGGyvvgvvtvvO,
h|vv#Cvv~pvv{f$vvPGGyvvWvvQW:*vvgvvOhCf*vvwvv(ffvvtvvOG

k
OGLvv{fvvtvvO.CjCf<vvavv;fGyvvgvvtvvO:

*vv|Oj<vv9yvv]vvQhQIE]<vvavv;fVvvQWGyvvAvvJvvwvv+vv~(137).hyvvgvv{C$vv~GyvvAvvavv=vv+vvtvv9JGyvvtvv]vv9Fvv+vv?yvv%vvPG
G::v9g@vAv}vDv{pv,svQGQCJvwv}v?Gyv"vtv̂GyvqvQ!vTv+v?pv,sv]v+v?@vAvzvMv[hsv9Fvgv%v9pv,CfVvQvv?
vvv(Svv+vv+vvBGyvvqvvQ!vvTvv+vv?GSvvAvv(QOJ<vv]vv9fvv?|vv#VvvQvvv?E*vvavv9y+?,h<vvTvv=vv>fvvOeIvvZvv(yvv%vv9fvv̂
EFvv9RGJG OLvv9d|vv#G@vv}vv9QcGyvvqvvQ!vvTvv+vv?OpvvgvvB<vv=vvavv;fGyvvgvvtvvOhVvvQh_vv&h|vv"vv%vv9VvvQW
GyvvAvvJvvwvv+vv~.hsvvOYvvOQsvvQGQ$vv+vv8vv?GyvvAvvJvvwvv+vv~yvvZvv9yvvKGyvvWvvvQvvv?G *vvavv9y+?hGyvvPj*vvtvv]vv,<vvOpvvh
@vvgvv(*vv̂yvv%vv9.hyvvOi_vvzvv>@vv"vvqvv+vvP$vvPGGyvvtvvQGQpvv,pvvQ!vvTvv9OpvvgvvBGyvvWvvQvvv?GyvvqvvQ!vvTvv+vv?<vv=vvavv;f
fvtvOGyv=v+vhh<v9yvAv9[<vav;fVvQWGyvAvJvwv+v~<v9yvAv=vgv+v?.<v+OCfIvwv}v?Gyv"vtv̂GyvqvQ!vTvv+v?sv]vB
<=t9AVQWGyAJw+~YJ+J9

k
h!9pPG

k
f^GyQi~|#<a;fGygtO(138).

(134)G!dQ:C<(Gy(p9,GCZOQ!qT&,U24.

(135)I+EYOQ$PGGyt9!(fp,21E(R/*(y+(1925.

(136)G!dQ:GCZOQ!qT&,U25.

(137)G!vvvdvvvQ:_vvv9yvvv>IvvvTvvv#|vvv(Svvv),GC(FvvRpvv,svv9!vv(fGyvvAvvGvv9QIGyvvOhy+?(fvvv}vvv9f:|vvvwvvvAvvv=vvv?OGQGyvvvDvvvtvvv9pvvv?,
1997),U160.

(138)G!dQ:GCZOQ!qT&,U161.
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HvvvvvGyt9!(fGyPjLw~G@q9bGyAJw+~(139)

*vvvv"vvvvgvvvvtvvvvOGyvvvvAvvvvJvvvvwvvvv+vvvv~C*vvvv9
k

vvvvv9fGyvvvvWvvvvwvvvv{Gyvvvvtvvvv9!vvvv(PGyvvvvPj*vvvvAvvvvMvvvvPg<vvvv9@vvvvqvvvv9bGyvvvvavvvvQpvvvv_
GCAvvv"vvv9Rfvvv_(140).h|vvv#Cvvv~pvvv{f$vvvP*vvv#GyvvvavvvQpvvv_*vvv]vvvavvvzvvvgvvv9f|vvv#Ivvv+vvvEG}Yvvv{<vvvAvvvJvvvO*vvvO
Gyvvtvv9!vv(fGyvvPjLvvwvv~$vvPGG:@vvqvv9b.pvvzvv%vv}vv9CfM

o
vv]vvgvv9G@vvqvv9bGyvvAvvJvvwvv+vv~yvvzvvtvv9!vv(fGyvv(_vv"vv,

yvvzvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q(141),Chyvvtvv9!vv(fOhyvv?CFvv"vv=vv+vv?,vvv}vv9Cfyvv%vv}vv9CfMvvAvv9QG
@vav=v+vusv(GfvOGyvtv9!v(fGyvOh[.<v+OCfC_vQGaGyv"vRGYvvDv+vQG

k
|v9*vjvqvzv(fG Vv9QIE]GyvAvav=v+vu

p,$PGGBZ(U.

*vvP$vv>Gyvvqvvtvv&GyvvAvvtvvz+Ojpvv,Gyvv(GsvvhE]CfCIvvwvv9eGyvvtvv9!vv(fGyvvOh[GBvv9U$vv,GyvvAvv,
@vvgvv_Gyvvtvv9!vv(fGyvvPj*vvavv=vvupvv,$vvPgGAvv9yvv?,<vv9fvvAvv=vv9QCfvvv{fvvtvvO:<vvOCf*vvQ@vv=vvb<vvtvv9!vv(f
Ohyv?|vgv+"?(142).hKv}vh$vPGGyvqvtv&fv̂C!v&fv"vOfvOe@v(GpvQGyv"v+v?GyvZvQLv?yvOiGyvavQpv_
pvvv{!vvv&*vvvAvvvgvvv_G::vvv9gE]!vvv+Avvv%vvv}vvv9GCqvvvAvvvQ\vvv?ChGyvvvAvvvMvvv}vvv+"+vvv?(La Volonté présomptionne des

parties).CjGyv"v+v?GyvAv,vv9fSvv+vAvGv&Ey+%v9GyvavQpv9fyv(C8v}v9CpvZvJv9fv#EQGO7v}v9.<v+OCf
$vvPGG =vv9Y:*vvzvv=vvECf*vvAvv=vvOO<vvWvvzf;vvO*vvOsvv9!vv(fGyvv"vv+vv?GCqvvAvvQ\vv?.Ivv+vvE*vvP$vv>Fvv9!vv>
|vv#Gyvvqvvtvv&E]E!vv9_vv?;vvO*vvO$vvPGGyvvtvv9!vv(f6vv+vv8vv?GyvvAvvJvvwvv+vv~GyvvAvv,*vvAvvgvv_fvvz+%vv9GSvvvAvv"vv=vv9_vv&|vv#
Gyvv(svv9FvvhGC(\vv(fvv+vv?GCgvvQh\vv?fvvz+%vv9(143).CjC!vv&*vv"vv=vvjvv,fvv̂$vvPgGyvv%vv+vv8vv?<vvZvvqvv?fvv9|vv?Cf
@vv=vvJvvEfvv#Gyvvtvv9!vv(fGyvvPj*vvwvv(fGQ@vv=vv9WGyvvgvvtvvO<vv&CvvvDvvQ@vv(Cvvtvv9

k
.EPEfGyvvAvvJvvz+{GyvvOsvv+vvu

(139)*vvtvvZvvO<vvPyvvxpvv,Gyvv(GsvvhGyvvtvv9!vv(fGyvvPj*vvavv=vvufvv̂|vv(\vv(YGyvv"vvRGYGCgvvQhVfvv̂$vv+vv8vv?GyvvAvvJvvwvv+vv~,
hy+UGyvtv9!v(fGyvPj<v]vhyv&$v+v8v?GyvAvJvwv+v~.EPEf$vPgGyv%v+v8v?<v]vh,fv"vOfvOeG@vqv9bGyvavQpv_,yvzvtv(G!v+#Gyv(_v"v+v?
yz}w9fGyPj@t(ep+&.

(140)PyvxCfGyvzvGv(AE]GyvAvJvwv+v~GyvOh[yvAvTv(*v?|v"v9Rfv9JG:SvAvDv}v9QE!v}v9*vgvOC|vQG
k

GSvvAvDv"v9Fv+v9
k
pv,Gyvtv9!v(f

GyvOh[.h|v#Cv~pv{!v&:*vAv~E:
q
<v}v(Fv>sv=v(dYvQ*vK<v+#GyvOhyv?GyvAv,@vwv(f_vQpv9

k
pv,Gyv"vRGY|vhGCTvvAvDv}vQ.h*v|Oj

Pyvvxpvv,Gyvv(GsvvhE]hYvvrGyvvAvvJvvwvv+vv~<vvz!vv&_vvQ*vvuyvvAvvTvv(*vv?GC"vv9Rfvv9J*vvAvvzSvvUfvv̂|vv=vvOCGyvvQ\vv9Fvv+vv?.G!vvdvvQpvv,$vvPG
GCgvv"vv):E<vvQG$vv+vv~VvvJvv9@vv?,|vvgvv9|vvzvv?G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?pvv,|vvZvvQ(Gyvvtvv9$vvQI:OGQGyvv"vv%vv]vv?GyvvgvvQ<vv+?,1972),

U116,hGyg"9P,GyzG(AE]GyAJw+~GyOh[,U69vvvv75.

(141)G!vdvQfv̂Sv=v+v{GCDv9d:G@vqv9bGyvAvJvwv+v~GC=vQe<v+#GyvTvgv(O*v?hVvQvv?BQG|vwv(GyvPj*vtvQQ<vz!v&z*vqvZv{
pvv,GBvv;ahpvvtvv9

k
yvvzvvtvv9!vv(fGyvvgvvQNGyvvTvvgvv(OjhPyvvx<vv9yvv"vvTvv=vv?E]|vvOi|vv9*vvOLvv{pvv,GLvvAvvZvv9UGC}vvzvvwvv?GyvvgvvQ<vv+?

GyvvTvvgvv(O*vv?|vv#C|vv(Qy.<vv+OCfIvvwvv}vv?GyvvAvvJvvwvv+vv~P$vv=vvBE]Cf$vvPGGyvvtvv9!vv(f*vv"vvavv(jfvv̂pvvQGZvvv=vv+vvQ<vvWvvzffvvtvv(OG|vvAvv+vv9R
Gyv=vAvQhd.hyvPyvxpvtvOP$v=vBE]CfG:@vqv9bGC=vQe<v+#GyvavQpv_*vgvO<v}vDv9<v?OSvAv(QyvAv"vdv+v~Gyvgv;sv?Gyvtv9!v(!v+?<v+"v%v}v9.
G!dQ:Gyj"+},,zVQWGyAJw+~p,G@q9s9JGy=AQhd,yU73.

(142)G!dQ:Martin Wolff , Private International Law (1947), p. 458,

!t;
k

f#:Gyj"+},,GCZOQ!qT&,U74.

(143)G!vvvvvvdvvvvvvQ:C. Carbiber, «L’Arbitrage commercial international,» Recueil des cours (Académie

de droit international), vol. 2 (1959), p. 146.
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yvvzvvgvvtvvO*vv}vvwvv#Cf*vvwvvWvvrfvv#QhG<vvbhG\vvJvv?@vvWvvOgE]!vvdvv9esvv9!vv(P|vvgvv_pvv+vvwvv(fPyvvx
Gyvv"vvdvv9eCvvvDvvQGyvv"vvdvv~Yvv;Ivv+vv?yvvzvvAvvavv=vv+vvufvv̂GyvvgvvtvvO.pvvtvv9!vv(fIvv{Gyvvgvvtvv9Q|vvDvv;

k
$vv(CYvvzvvK

Gyvv"vvdvv~yvvzvvAvvavv=vv+vvufvv̂Gyvvgvvtvv9Q,hsvv9!vv(ffvvzvv~GyvvTvvqvv+"?$vv(CvvvDvvQGyvvtvv(G!vv+#GQ@vv=vv9_vv9
k
<vv9yvv=vv]vv9Fvvh

GCWvvJvv(!vv?fvvz+%vv9.<vv+"vv}vv9*vvP$vv>pvvQ*vvuBLvvQpvv,Gyvvqvvtvv&GyvvAvvtvvz+OjE]@vvavv=vv+vvusvv9!vv(fIvv{E<vvQGe
GyvgvtvO.hPyvxGSvAv"v9OG

k
fv̂Cfsv+v9eGyvavQpv_<v{<vQGeGyvgvtvOpv,|vwv9f|vgv_*vqv+vOQiv=vAv%v~pv,

@vv(_vv_GyvvgvvtvvO6vvPGGCJvv{(144).h*vvtvvQQpvvQ*vvuCvv9yvvEhFvv(H@vvavv=vv+vvusvv9!vv(fIvv{GyvvAvv"vvqvv+vvP
(L’Exécution de contrat)hPyvxGSvAv"v9OG

k
E]CfGyvAv"vqv+vP$v(Gyv%vOaGyv"v%v9Fv,yvzvgvtvO,h|v#

C~p{!&*"=j,GfA=9QI{GyA"q+P$(GCJ{GAt+t,yzAg9sO(145).

C|vv9Gyvvqvvtvvv&GAvvO*vvEpvv{!vv&*vv"vvAvvtvvOG:IvvAvvwvv9eE]svv(GfvvOGyvvtvv9!vv(fGyvvOh[GBvv9UyvvAvvJvvO*vvO
Gyvvtvv9!vv(fGyvv(GFvv>GyvvAvvavv=vv+vvu.EPE!vv&*vvQiCf$vvPgGyvvtvv(GfvvOEPGvvv9!vvB@vvZvvzvvKCSvv9Svv9

k
yvvAvvJvvO*vvO

Gyvtv9!v(fGyvPjLvwv~GyvAvZvQpv9JGyvtv9!v(!v+?GCMvAvzvqv?,pv{8v9:@vZvzvKyvAvJvO*vOPyvxGyvtv9!v(f
<vvWvvzffvvtvvOG:SvvAvvDvv}vv9QhGC"vv9Rfvv9JGyvv"vv9=vv?fvv"vv&.PyvvxCffvvtvvOG:SvvAvvDvv}vv9Qivv+vvQGyvv(_vv"vv,
*vv"vvdvv~pvv,Gyvvjvv9yvv>GSvvAvvjvv;:

k
PGCGvv+vv?GsvvAvvZvv9O*vv?fvv9C+vv?@vvAvvGvv9hRGAvvOhOGyvv(_vv"vv+vv?yvvzvvOhyvv?,

h|vv#Cvv~pvv{!vv&*vv"vv=vvjvv,ELvv]vv9Y$vvPGGyvvgvvtvvOyvvtvv(GfvvO(pvv(bh_vv"vv+vv?),EP:Kvv(RIvvZvvQgpvv,
!a9bEsz+},IOhOhEL]9f&yt9!(fh_",|g_(146).

<vv+OC!vv&Kvv>Cf*vv;Ivvefvv̂$vvPGG::vv9gfvv}vv(|vv9
k

C!vv&9vvOaE]E\vvqvv9A_vv9<vvhOh[
fv̂fvtvOG:SvAvDv}v9QGCgvtv(O<v+#GyvOhyv?hGCTvAvDv}vQG}Fv"v=v,,hPyvx<vgvOeELv]v9fv&}j
!vvvdvvv9esvvv9!vvv(Ph_vvv"vvv,|vvvgvvv_,h$vvv(G:vvv9g:*vvvTvvvAvvvtvvv+vvv~|vvvhGC"vvvavvvuGyvvvtvvv9!vvv(P.hGyvvvgvvvzvvv?$vvv,Cf
fv}vz+?G:SvAvDv}v9Qiv+vQGyv(_v"v,<v]vh|v#Iv+vEG}Yv{}Ivwv9eGyvtv9!v(fGyv(_v"v,yvzvOhyv?
GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q.vvv}vv9C8vv9<vv]vvhpvv,Gyvv(svvBPG@vv&}Ivvwvv9eGyvvtvv]vvv9AGyvvOGLvv\yvvAvvzvvx
GyvvOhyvv?,|vv9D*vvwvv#$vv"vv9c!vv[*vvtvv]vv,<vvMvv;aPyvvx.pvv9yvvzvvGvvv(AE]GyvvAvvJvvwvv+vv~GyvvAvvGvv9Qj
GyvvOh[yvvAvvTvv(*vv?|vv"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vvgvvOEPG

k
GSvvAvvDvv"vv9Ak|vv#Gyvvtvv9fvvOIGyvvgvv9|vv?pvv,G:LvvAvvZvv9U

Gyvvtvv]vv9Fvv,,h$vv(GSvvAvvDvv"vv9A:*vvtvv9Sfvvz+&h:Kvv(RGyvvAvv(Svvhpvv,@vvqvvTvv+vvQg|vv#Lvv;d@vvavv=vv+vvu
zsv9!v(fpv(bh_v"v,yfv̂Gyv"vRGY<vOhf|v(Gpvtv?C_vQGpv&.h:*v}vwv#GyvAvTvz+~C*v]v9

k
<v}v9*vtvQQg

C!vZv9QGCP$v>GyvAvtvz+Oj|v#<v(*v{$v+v8v?GyvAvJvwv+v~GAvupv,GSvAv"v=v9WGyvtv9!v(fGyvPjLvwv~
Gyvv"vvRGY.hGyvvTvv=vv>$vv(CfE!vv9_vv?@vvTvv(*vv?Gyvv"vvRGY6vv+vv8vv?Ohy+?yvvzvvAvvJvvwvv+vv~E!vv}vv99vvOafvv}vv(|vv9

k
E]

(144)G!dQ:Albert Venn Dicey and John Morris, Conflict of Laws, pp. 579-580,

!t;
k

f#:Gyj"+},,GCZOQ!qT&,U75.

(145)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU505.

(146)G!vvdvvQ:pvv+vvz+>Fvv+vvTvvv(H,svv9!vvv(ffvv=vvQGyvvOhd,Gyvvtvv9!vv(fGyvvOhyvvv,pvv,C<vvgvvv9OFvvO*vvOI,@vvQ=vv?E<vvQG$vv+vv~
VJ9@?([Gyt9$QI]:|wA=?Gyt9$QIGAO*D?,1965),U25vvvv28.
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\v}v9fGCTvAvDv}vQG}Fv"v=v,h>v9*vAv&|v#EFvQGAGJGyvAvtv9\v,GyvOGLvz+?GyvAv,svO@vTvAv"vqvOGyvwvDv+vQ
|vv#Gyvv(svvBhG@vv%vvOhGyvv"vvqvvtvv9J,h@vvqvv9OjGCDvv9yvv>G}LvvQiGyvvAvv,hFvv%vvBE]!vvdvv9eGyvvtvv]vv9A
Gyvv(_vv"vv,.h:9vvOaPyvvx<vvJvv9d|vv#G}Ivv(GdE]|vv"vvK@vvzvvxGyvv%vv+vv8vv?Svvzvvavv?GLvvAvv+vv9QGyvvtvv9!vv(f
GyvvPjLvvwvv~Gyvv"vvvRGY.h:*vv}vvwvv#Gyvvtvv(dC*vv]vv9

k
<vvAvvavv=vv+vvusvv9!vv(fIvv{E<vvQGeGyvvgvvtvvO,pvvtvvO*vvwvv(f

$vPGGyvtv9!v(f<vgv+vOG
k

vv{Gyv=vgvOfv}v9*vtvZvOgGyvavQpv9fGCAvgv9svOGf.vv}v9CfyvzvZvOpv?OhQG
k

vv=v+vQG
k

pv,;vO*vO|vwv9fG!vgvtv9OGyvgvtvO.hyvgv{G::v9gG}vvDvQ|v(\v(fv+v?pv,$vPGGyvZvOO$v(@vav=v+vu
svv9!vv(fIvv{@vv"vvqvv+vvPGyvvgvvtvvOvvv(!vv&GCwvv9fGAvvtvv+vvtvv,yvvzvvAvvgvv9svvO.hLvvdvv)$vvPGG::vv9g<vvAvvz*vv+vvOhGSvvh
f^Yg+OGyqt&hs]9AGyAJw+~GyOh[C*]9

k(147).

2vvvvvEFQGAGJGyAJw+~
@vvtvvAvv]vv,OQGSvv?EFvvQGAGJGyvvAvvJvvwvv+vv~Gyvv=vvJvvECh:

k
pvv,@vvWvvvwvv+vv{$vv+vv8vv?GyvvAvvJvvwvv+vv~Cvv~

Gyvvv(svvv(afvvv̂C$vvv~G FvvvQGAGJGyvvvAvvv,@vvvAvvv=vvvgvvv%vvv9$vvvPgGyvvv%vvv+vvv8vvv?fvvv"vvvO!vvvdvvvQ$vvv9pvvv,!vvvRGY<vvvZvvvOO
G@q9s9JG:SAD}9Q.

Cvvvvv@Ww+{$+8?GyAJw+~

*vvAvvzSvvU!vvdvv9eGyvvAvvJvvwvv+vv~fvv̂|vv=vvOCGyvvQ\vv9Fvv+vv?GyvvPjMvv(dC_vvQGaGyvv"vvRGYGCTvv9Gvv?
G Kvv9<vv+?pvv,@vvWvvwvv+vv{$vv+vv8vv?GyvvAvvJvvwvv+vv~.h|vvhPyvvxpvv{f<vvgvv]vv9

k
|vv#fvvtvv(OG:SvvAvvDvv}vv9Q

hGyvvtvv(G!vv+#GCtvv9Q!vv?;vv+vv{pvv,vvv+vvqvv+vv?@vvWvvwvv+vv{$vv+vv8vv?GyvvAvvJvvwvv+vv~h@vv"vvdvv+vv}vv%vv9E]Gyvvtvv(GfvvO
G FvQGFv+v?GBv9Yv?<v=vgv̂Iv9vv~GyvAvJvwv+v~.vv9 Iv9yv?|vDv;

k
E]sv(GfvOEFvQGAGJIvwv}v?

GyvvAvvJvvwvv+vv~GyvvAvv9<vvgvv?yvvjvvQpvv?GyvvAvvGvv9QIGyvvOhy+?(148),ChE]G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9Q

(147)pvvtvvOCLvvPJ6vvPGG::vv9gfvvvOIsvvQGQGJ;vvwvv+vv}vv+vvv?|vv"vv%vv9GyvvtvvQGQGyvvPjCYvvOQgGyvvzvv(QOe.Q.EVvvQ(M. R.

Esher)pvvvv,svvvv]vvvv+vvvv?(Chatenay/Brazilian Submarine Télegraph Co.).vvvvv}vvvv9GfvvvvAvvvv}vvvvOGyvvvvzvvvv(QOGSvvvvwvvvv(*vvvvECha
<vvv+Wvvv(<vvvTvvvAvvv(f(Asquith of Bishopstone)$vvvPGGyvvvQCjpvvv,GyvvvAvvvJvvvwvvv+vvv~GyvvvPjsvvv9e<vvv+#Vvvv+vvvNC<vvv(cvvv=vvv,h<vvv+#zVvvvQvvvv?
GSvvAvDv}v9QGyvR*vB<vTv9Iv{GyvZvzvKGyv=vJvQjGCJvOhOIy.G!vdvQpv,$vPGGyvWvzf:Gyvjv"v+v}v,,zVvQWGyvAvJvwv+v~pv,G@vqv9sv9J
Gy=AQhd,yU76vvvv77.

(148)G!vvdvvQfvv̂Svv=vv+vv{GCDvv9d:G@vvqvv9svv+vv?Ofvv~h>vv9*vv?G:SvvvAvvDvv}vv9QGJGCAvv=vv9Oyvv?<vv+#GyvvgvvQGbhvvv(<vv9yvvgvv9e1998
GyvvAvv,@vvtvvQQpvv,GC9OIGyvvDvv9|vv"vv?<vvz!vv&z*vvAvv~pvv̂Gyvv"vvRGfvv9Jpvv,Ivv9yvv?IvvOhCvv%vv9<vv+#GCTvvAvvDvv}vvQhGyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q
fvv#_vvQ*vvu@vvtvvO*vv~_vvzvv>;vvQ*vvQjE]GCJvv9vvv~Gyvv(_vv"vv+vvv?pvv,Gyvv=vvzvvOGyvvPj@vv~pvv+vv&@vv"vvqvv+vvPGyvvgvvtvvOChE]Ivvwvv}vv?GyvvAvvJvvwvv+vv~
GyvOhy+?GyvAv9<vgv?yvjvQpv?GyvAvGv9QIGyvOhy+?y.h@vwvQSvvDv+vQ|v#fvtv(OG:SvAvDv}v9Q$vPGG::v9g,|vDv{GyvgvtvOGC=vQe<v+#|vZvQ
hVvvQvvv?pvv+vvz+=vvUyvvzvv=vvAvvQhdfvv9e1963GyvvPj*vv"vv[pvv,GyvvqvvtvvQIGyvvDvv9!vv+?|vv#GC9OIQsvv~(45)fvv̂C!vv&,zCj!vvRGY<vv+#
pvv+vvz+=vvUhGC|SvvTvv?GCZvvQ*vv?Gyvvgvv9|vv?yvvzvv=vvAvvQhd*vvAvvgvvzvvu<vvAvvqvvTvv+vvQCIvvwvv9e$vvPGG:@vvqvv9bChG:Ofvv9A<vv}vvMvv9yvvqvvAvv&h:*vvTvvvAvvavv+vvh
GyvvavvQpvv9f@vvTvv(*vvAvv&<vv+"vv%vv}vv9*vvtvv(e<vv9yvvqvvZvv{pvv+vv&Cvv;Cvv?Ivvwvv}vv__vv=vvtvv9

k
yvv;FvvJvv?GyvvAvvJvvwvv+vv~hGCZvv9Avv?GBvv9Yvv?<vvjvvQpvv?GyvvAvvGvv9QI

GyOhy+?y.
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QDhSG}|vvvv(GdGyvvvvgvvvvQ<vvvv+?pvvvv,GyvvvvOhdGyvvvvgvvvvQ<vvvv+?yvvvvgvvvv9e1980(149).hpvvvv,$vvvvPgGAvvvv9yvvvv?
<vv]vvhIvvwvv}vv?GyvvAvvJvvwvv+vv~pvv,@vvWvvwvv+vvzvv%vv9h@vv"vvdvv+vv}vv%vv9yvvzvvtvv(GfvvOGyvvtvv9!vv(!vv+?GyvvAvv,EvvBG Ivv9yvv?
Ey+%9.

<v+OCfvvDv+vQG
k

|v#sv(G!v+#G:SvAvDv}v9QGCtv9Q!v?hG:@vqv9sv+v9JGyvOhy+?@vzLvP<vZv+vjv?
Vvv9Fvvgvv?|vvtvvAvv]vv9$vv9CfKvvQj@vvWvvwvv+vv{$vv+vv8vv?GyvvAvvJvvwvv+vv~|vv#Ivvwvv}vv_GCvv"vv+vvv#*vvtvv(evvv{|vv#
_vvQpvv,Gyvv"vvRGY<vv9LvvAvv+vv9QCIvvOGvv9,h*vvtvv(e$vvPGGCJvvwvv}vv9f<vv9:@vvqvv9bfvv̂@vvgvv+vv_Ivvwvv~
Cvv9yvvEyvv%vv}vv9.h@vv=vvOCGCOIGyvvAvv,*vv"vv=vvjvv,@vvgvv+vv_GCJvvwvv~Lvv;yvv%vv9|vv#@vv9Q*vvNG Lvvavv9Q
GyvvwvvAvv9NGyvvPj*vv(Fvv%vv&CIvvOGyvvavvQpvv_E]GyvvavvQaG6LvvQ,|vvAvv]vv}vv"vv9

k
|vv(\vv(YGyvv"vvRGY

hOfvvv(I$vvvPGGyvvvavvvQaG}Lvvv+vvvQE]fvvvQ\vvv&fvvv̂GyvvvAvvvJvvvwvvv+vvv~h@vvvgvvv+vvv_Ivvvwvvv}vvv?.h;vvvOO
G:@vvqvv9svv+vv9JGyvvOhy+?hfvvtvv(OG:SvvAvvDvv}vv9Qfvv}vv(|vv9

k
IvvOG

k
CsvvZvv)yvvAvvzvvxGCOI(150)

<vvJvv+vvE
*vAvQ@v>fv̂G!vtv]v9Fv%v9|v#Ohfsv+v9eCIvOGyvavQpv_<vAvgv+v_Ivwv}v?E!v9_v?G:LvAvZv9U
<vvvAvvvgvvv+vvv+"&E]Fvvv%vvv?svvv]vvv9Fvvv+vvv?CLvvvQi.hsvvvO@vvvwvvv(f@vvvzvvvxG@vvv%vvv?Ivvvwvvv}vvv?h_vvv"vvv+vvv?(151),

(149)@vvtvvQQG@vvqvv9svv+vv?@vvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJGCAvv=vv9Oyvv?<vv+#GyvvgvvQGbhGyvvTvv(OGffvv̂Svv=vv+vv{GCDvv9d<vvzfz@vvAvv~
@vvTvv(*vv?GBvv;pvv9JGCAvvgvvzvvtvv?<vv}vvMvvAvvzvvrChFvv&G:SvvAvvDvv}vv9QGJhG}!vvWvvavv?GCAvvgvvzvvtvv?6vv9hGyvvAvv,@vv"vvWvvz<vv+#GyvvOhyvv?GCTvvAvvtvvavv=vv?
yvv;SvvAvvDvv}vv9QhGCTvvAvvDvv}vvQfvv#_vvQ*vvuGyvvAvv(pvv+vvuChGyvvAvvJvvwvv+vv~...hpvvuCIvvwvv9eGyvvqvvZvv{GyvvTvv9OS|vv#G:@vvqvv9svv+vv?GC(IvvOI
:SvAvDv}v9QQDhSG}|v(GdGyvgvQ<v+?pv,GyvOhdGyvgvQ<v+?...y.G!vdvQGC9OIQsv~(11)|v#G:@vqv9sv+v?GCPvv(QI.h@vwvQS
vvDv+vQ|v#sv(G!v+#G:SvAvDv}v9QGyvgvQ<v+?$vPGG::v9gC*v]v9

k
,pv=v}vtvAv]v)sv9!v(fG:SvAvDv}v9QGy+}v"v,Qsv~(22)yvTvv"v?1991

zKv(R@vTv(*v?|v"v9Rfv9JG:SvAvDv}v9QGCAvgvzvtv?<vAv"vqv+vPCIvwv9e$vPGGyvtv9!v(fhGyvAv,@v"vWvz<v+#GAvwv(|v?hGCWvQhYhPyvxfv#
_vvQ*vvuGyvvAvvJvvwvv+vv~<vvzj|vv#G}Svv9y+>GyvvAvv9y+?hpvvtvv9

k
:LvvAvv+vv9QGCTvvAvvDvv}vvQChGCWvvQhY:G:@vvqvv9svv+vv?GC(IvvOI:SvvvAvvDvv}vv9QQDhS

G}|v(GdGyvgvQ<v+?pv,GyvOhdGyvgvQ<v+?y.G!vdvQGC9OIQsv~(70)|v#Gyvtv9!v(fGCPvv(QGCgvOd<v}v(Fv>Gyvtv9!v(fQsv~(29)
yvvTvv"vv?1997.h*vvgvvAvv}vvOsvv9!vv(f@vvWvvGvv+vvhG:SvvAvvDvv}vv9Qpvv,GyvvTvv(OGfyvvTvv"vv?1999G::vv9gGCAvvtvvOehPyvvx<vv}vvtvvAvv]vv)GyvvqvvtvvQI
(2)|#GC9OIQs~(32)|"&.

(150)<vAvzvr@vzvxGCOIpv,Gyv(Gsvh<vJvTv>G@vqv9bGyvavQpv_GCAv"v9Rfv_,<v+OC8v9@vAvQGhM<v+#?vTv?fvWvQ*v(|v9
k

hSvvAvv_*vv(|vv9
k
.Ivv+vvE;vvOO$vv9G:@vvqvv9svv+vv?GC(IvvOI:SvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?yvvTvvv"vv?1980<vvDvv;Cvv_*vv(|vv9

k
.(GC9OI

(2/2)|vv#|vvzvvJvvuG:@vvqvv9svv+vv?).<vv+"vv}vv9LvvOO$vv9GyvvgvvtvvOGC=vvQe<vv+#|vvZvvQhVvvQvvv?<vv9fC|vv+vvQ*vvwvv9f(Pan American)fvv9e
1963<vMv}vTvv?fvWvQ*v(|v9

k
(GC9OI42).hLvOO$v9GyvgvtvOGC=vQe<v+#GyvTvgv(O*v?hGyvWvQvv?Gy+9<v9!v+?yvzv=vAvQhdfv9e1957

<TA_*(|9
k

(GC9OI(55)).

(151)Ivv+vvE@vv"vv[GC9OIQsvv~(256)|vv#svv9!vv(fGCQGpvvgvv9JGCO!vv+?Qsvv~83yvvTvvv"vv?1969pvv,GyvvgvvQGbfvv̂
C!vv&:z1vvvvEPGhsvvhGyvv"vvRGYhD*vvwvv#GBvvZvv(esvvOG@vvqvvtvv(Gfvv̂GCJvvwvv}vv_ChG|vvAvv"vvhhGIvvOChCvvvDvvQ|vv#GCJvvwvv}vv_GCAvvqvvu
fvz+%v~fv#Gyvgv}v{ChGfvAvRyv&ChfvRd|v"v&Chsv9e|v9!vh|v#|v=v9VvQ@v&hD*vwv#$v"v9cG@vqv9bpv,$vPGGyvWvzf<v+#GBvZv(e
pvv~j|vv"vv%vv~|vvQGFvvgvv?GCJvvwvv}vv?GCMvvAvvZvv?<vv"vvdvvQGyvv"vvRGY<vvgvvQ*vv]vvAvv&yvvAvvgvv+vv_GCJvvwvv~ChGCJvvwvv}vv_<vvgvvO@vv=vvz+k<vv9svv,GBvvZvv(e
hSvv}vv9YCsvv(Gyvv%vv~.2vvvv*vvwvv(fsvvQGQGCJvvwvv}vv?<vvAvvgvv+vv_GCJvvwvv~ChGCJvvwvv}vv_svvavvgvv+vv9

k
hivv+vvQsvv9<vv{}j_vvgvv#.C|vv9svvQGQ$vv9

<vvQpvv̂_vvzvv>@vvgvv+vv_GCJvvwvv}vv_pvv+vvwvv(fsvv9<vv;
k
yvvzvvAvv}vv+vv+vvR_vv=vvtvv9

k
yvv5FvvQGAGJGC=vv+"v?pvv,GC9OI(216)|vv#$vvPGGyvvtvv9!vv(f.

h*vv;Ivve$vvPGG::vv9gC*vv]vv9
k
pvv,Gyvvtvv9!vv(fGyvvqvvQ!vvTvv,(GC9OI(1444)).hpvv,Gyvvtvv9!vv(fGyvvAvv(!vvTvv,GC9OI(262)|vv#svv9!vv(f

GCQGpg9Jy.
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ChCF"=+?(152),v}9sO@w(f$+8?s]9F+?Ohy+?(153).

C|vv9GAvvwvv~GyvvDvv9yvvEpvv{!vv&LvvAvv{|vvwvv9!vv?|vv%vv}vv?pvv,$vv+vv8vv?GyvvAvvJvvwvv+vv~.h*vvQFvvhSvv=vv>Pyvvx
fvv}vv(|vv9

k
E]GyvvOhQGyvvQFvv+vvTvv,hGyvvqvvgvv9dGyvvPj*vv]vvavvzvvh<vv&pvv,IvvTvvv~Gyvv"vvRGY,EPE!vv&pvv,Ivv9yvv?

GLvvAvv;ahFvv%vv9JGyvv"vvdvvQ<vv+#GCJvvwvv}vv_GCgvv+"_|vv#svv=vv{G}_vvQGa,hGvv9MvvAvvzvvqvv9fpvv,
Gyvjv9yv>:LvAv;aGCZv9yvKGyvAv,*v}vDv;8v9,pv{fGyvQCjGyvPj*v|*vOgGCJvwv~GyvDv9yvE*vQFvK
:Iv9yv?,h|v#Cv~pv{!v&*v"v=vjv,Cf@vAv(GpvQyvOi$vPGGCJvwv~|v#\v}v9!v9JGAv+vOIhGyvgvOGyv?
hQFvJv9fGyvqvwvQ|v9*vOfv~GyvWvgv(Q<v9yvDvtv?hG:_v}v8v"v9f!vJv(VvMvZv+vAv&h!vJv(GAvwv~GyvPj
*vZvOQfv"v&.hyvwv,:*vwv(f$vPGGAvwv~|vZvOQE\vQGQ<v}vZvzvJv?CIvO_vQpv,Gyv"vRGYOhf
G6LvQpv{!v&*vAvgv_@v(Lv,GyvOsv?GyvWvO*vOIpv,GLvAv+v9Qg.hyv%vPGpv{fGLvAv+v9Qg*vAv~fv9OI<v9@vqv9b
GCJvvwvv}vv_GCgvv+"_|vv#svv=vv{_vvQpvv,Gyvv"vvRGY.pvv{fD*vvAvvqvvtvv9fvv̂Pyvvx*vv"vv9WC|vvQ@vvgvv+vv+"&<vvGvv%vv?
s]9F+?h_"+?ChCF"=+?ChOhy+?.

HvvvvvEFQGAGJS+QGy"RGYC|9e$+8?GyAJw+~

*vvtvvZvvO<vv{FvvQGAGJSvv+vvQGyvv"vvRGY@vvzvvxGyvvtvv(GfvvOG FvvQGFvv+vv?GyvvAvv,*vvAvvgvv_G@vv=vv9fvv%vv9<vvgvvO
@vvvWvvvwvvv+vvv{$vvv+vvv8vvv?GyvvvAvvvJvvvwvvv+vvv~hAvvv_YvvvOhQGyvvvtvvvQGQGyvvvqvvv9Yvvv{pvvv,Gyvvv"vvvRGY.h<vvvAvvvzvvvr@vvvzvvvx
G FvvvQGAGJ<vvv9LvvvAvvv;a!vvv(YGyvvvAvvvJvvvwvvv+vvv~hG@vvv%vvv?GyvvvAvvv,@vvv]vvvavvvzvvvh<vvv&.pvvv{PG|vvv9C!vvv+avvvB|vvv%vvv}vvv?
GyvAvJvwv+v~<v{IvOi$v+v8v9Jh|vQGvvRGyvAvJvwv+v~GyvOGFv}v?pv;*vwv(f QGOIGBvZv(efv"vOFvPmOhQ
Ivvv9Svvv~pvvv,Yvvv+vvv9ivvv?Gyvvvtvvv(GfvvvOG FvvvQGFvvv+vvv?GyvvvAvvv,@vvv"vvvdvvv~h;vvvwvvv~EFvvvQGAGJSvvv+vvvQGC"vvv9Rfvvv?.EP
*vvvvAvvvv]vvvv}vvvv#GyvvvvzvvvvGvvvv(AE]$vvvvPgGCQGvvvvvRGyvvvvOGFvvvv}vvvv?\vvvvQhQIG Pfvvvv9fyvvvv5FvvvvQGAGJGCtvvvvQQIpvvvv,
yvvv(GFvvvJvvv%vvv9(154).C|vvv9pvvv,GyvvvAvvvJvvvwvvv+vvv~GAvvvQIvvv+vvvE*vvv]vvvavvvzvvvhC_vvvQGaGyvvv"vvvRGY<vvvAvvvgvvv+vvv_Cfvvv]vvv9A
GyvvAvvJvvwvv+vv~,pvv{!vv&*vvwvv(f}hyvv8vvxG}_vvQGaOhQlQFvv+vvTvv,qpvv,Yvv+vv9ivv?Gyvvtvv(GfvvOG FvvQGFvv+vv?Ch
pv,GLvAv+v9QGyvtv9!v(fGyvPjLvwv~Sv+vQGC"v9Rfv?,Sv(GAvv9f$vPGG:LvAv+v9QYvQLv9

k
Ch\v}v"v+v9

k
.

v}9*zg>s9!(fI{GyAJw+~OhQG
k

GIA+9_+9
k
p,$PGGyZOO.

(152)vvvgvvtvvOG:SvvAvvDvv}vv9QGC=vvQe<vv+#VvvQvvv?Gyvv"vvqvvbGyvv(_vv"vv+vv?pvv,GyvvgvvQGbhVvvQvvv?E*vvQGHGyvvqvvQ!vvTvvv+vv?fvv9e1968
GyvvPj*vv"vv[pvv,GC9OI(35/3)fvv̂C!vv&z@vvavvzvv>VvvQvvv?Gyvv"vvqvvbGyvv(_vv"vv+vv?GyvvgvvQGsvv+vv?|vv#QFvv+vvUIvvwvv}vv?GyvvAvv}vv+vv+vvRGyvvgvvQGsvv+vv?,
hfvv"vvOivv+vv9<vv&|vv#GAvv9vvv~G}fvv̂Q@vv=vv?pvv,GCJvvwvv}vv?,Cf*vvgvv_Ivvwvv}vv9

k
,h@vvavvzvv>E*vvQGH|vv#QFvv+vvUIvvwvv}vv?Gyvv"vvtvv̂

GyvqvQ!vTvv+v?,hfv"vOiv+v9<v&|v#GAv9vv~G}fv̂Q@v=v?pv,GCJvwv}v?Cf*vgv_GAvwv~G6LvQ...y.vv}v9*vtvQQ$vPGGyvgvtvOpv,
GC9OI(36/3)<vvz!vv&zEPG<vvzvvrCIvvOGyvvavvQpvv_pvv,@vvgvv+vv_Ivvwvv}vv&pvv~j|vv#GyvvavvQpvv_Cf*vvavvzvv>|vv#QFvv+vvUGCJvvwvv}vv?
G:;9O*?p,y(RGf<T(*TvQG,Chf"Oi+9<&|#GA9v~G}f^Q@=?p,GCJw}?GCPv(QI,@g+_$PGGCJw~y.

(153)@vzLvP6vPGG}Svzv(HG:@vqv9sv+v?GC=vQ|v?<v+#pvQ!vTvv9hG@vRGFvQfv9e1965.Iv+vE@v"v[pv,GC9OI(46/
2)f^C!&z...hEPG<zrCIOGyaQp_p,GLA+9QVvM[GCJw~*t(eQF+UIw}?GygOdGyOhy+?<Ag++"&y.

(154)G!dQ:Q\(Gf,G}SUGyg9|?p,GyAJw+~GyAG9QjGyOh[,U88vvvv89.
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fvvv̂C!vvv"vvv9!vvvtvvvAvvvZvvvQfvvv̂<vvvJvvvEEFvvvQGAGJSvvv+vvvQGyvvv"vvvRGYpvvv,$vvvPGGyvvv"vvv(YG}Lvvv+vvvQ|vvv#
GyAJw+~v(!&G}vDQV+(f9

k
hG!AW9QG

k
p,H9d@T(*?GC"9Rf9JG:SAD}9Q*?(155).

vvvvvGyAJO*OG:@q9s, FQGAGJS+QGy"RGY

*vvTvvAvvavv+vvhGBvvZvv(epvv,GyvvAvvJvvwvv+vv~GAvvQ@vv"vvdvv+vv~Svv+vvQGyvv"vvRGYC|vv9e$vv+vv8vv?GyvvAvvJvvwvv+vv~hpvvtvv9
k

yvvtvv(GfvvOEFvvQGFvv+vv?@vvQ@vv=vv%vv9EQGOG7vv~.vvv}vv9C!vv&*vv}vvwvv"vv%vv~C*vv]vv9
k

G:SvvAvv%vvOGApvv,Pyvvx<vvtvv(GfvvO
EFvvQGFvv+vv?*vvAvv~GLvvAvv+vv9Q$vv9|vv#GyvvgvvO*vvO|vv#yvv(GFvvKGyvvAvvJvvwvv+vv~,<vvJvv+vvE@vvZvv=vvK!vvdvv9|vv9

k
FvvO*vvOG

k
:

*vvvQ@vvv=vvvb6vvvPgGyvvvzvvv(GFvvvK.vvvvzf*vvv"vvvdvvv~GBvvvZvvv(esvvv(GfvvvOSvvv+vvvQGCQGpvvvgvvv9JC|vvv9e$vvv+vvv8vvv?GyvvvAvvvJvvvwvvv+vvv~
h|vwv98v9h|v+vgv9O@vtvO*v~GCTvAv"vOGJhvv+vqv+v?Sv}v9YGyvWv%v(OhEFvQGAGyvAvJvtv+vtv9JhG:SvAvgv9!v?
<vv9Bvv=vvQGA...GyvvN.hEPGvvv9f$vvPG$vv(G}Yvv{pvv{fsvv+vv9eGBvvZvv(e<vvZvv+vv9ivv?svv(GfvvOEFvvQGFvv+vv?
|vqvZvzv?;vwv~Sv+vQGyv"vRGY*vgvOC|vQG

k
iv+vQ|vzyv(apv,Gyv(GsvhGyvgv}v\.h*vQFvhPyvxE]fvOe

E|vvwvv98vv~@vv(svvhJvvAvvzvvrGCTvv9Fvv{GyvvAvvqvvZvv+vvz+?GyvvAvv,*vvDvv+vvQ$vv9Svv+vvQGyvv"vvRGYC|vv9e$vv+vv8vv?GyvvAvvJvvwvv+vv~.
yvvPyvvxpvv{fGyvvZvv+vv9ivv?G:@vvqvv9svv+vv? FvvQGAGJSvv+vvQGC"vv9Rfvv?E!vv}vv9@vv"vvZvv>fvv}vv(|vv9

k
fvv̂<vvgvv̂

G}SvUGyvgv9|v?.Cv~LvOOGBvZv(esv9!v(!v9
k

h_v"v+v9
k

|vgv+"9
k
@vTv+vQfv̂$vOGgEFvQGAGJGyv"vdvQpv,

Gy"RGY,S(GA@~PyxYQGI?Ch\}"9
k
.

vvvvvGLA+9Qs9!(fh_",|g_yA"d+~EFQGAGJfQVGy"RGY

*vvvzvvvGvvvzC_vvvQGaGyvvv"vvvRGYpvvv,Gyvvvjvvv9yvvv>E]GLvvvAvvv+vvv9Qsvvv9!vvv(fh_vvv"vvv,|vvvgvvv_y+Jvvvwvvv~h*vvv"vvvdvvv~
EFvQGAGJGyvAvJvwv+v~(156).hpv,Iv9yv?iv+v9H|vDv{$vPGG:LvAv+v9QGyvZvQ*vKpv{!v&*vAv~GyvzvGv(A
E]sv9!v(fOhyv?|vwv9fGyvAvJvwv+v~.h*vAvzSvUPyvxpv,Gyv(Gsvhfv̂@vqvTv+vQG QGOIGyv]v}v"v+v?Ch
GCqvvAvvQ\vv?}_vvQGaGyvv"vvRGY@vv=vvgvv9

k
:LvvAvv+vv9Q$vv~Cwvv9fGyvvAvvJvvwvv+vv~(157).<vv9 \vv9pvv?E]Pyvvxpvv{f

$vvPGGyvvtvv9!vv(fsvvO*vvwvv(fCvvvDvvQ|vv;A|vv?
k

 FvvQGAGJSvv+vvQGyvv"vvRGY<vv(Yvvqvv&svv9!vv(!vv9
k

Ivv9*vvOG
k

Ch}!vv&
s9!(fOhy?GCJw~GyPj*w(fCvDQEC9|9

k
<&(158).

hC*v9
k

vv9fG}|vQpv{fsv9!v(fIv{GyvAvJvwv+v~*v}vwv#Cf*v|OqjOhQG
k

GIvAv+v9_v+v9
k

Ch|vTv9fvOG
k

(155)G!vdvQ<vWvzfEFvQGAGJSv+vQGyv"vRGYC|v9e$v+v8v9Jh|vQGvvRGyvAvJvwv+v~GyvOGFv}v?:GCZvOQ!vqvTv&,U104vvvv
116,hpvvv(RjIvvv}vvvOSvvv9|vvv,,GyvvAvvJvvwvv+vv~GyvvAvvGvv9QjGyvvOh[([O.e.]:OGQGAvvvwvvv}vvv?yvvvzvvvavvv=vvv9fvvv?hGyvvv"vvvWvvvQ,1992),
U268vvvv286.

(156)Iv+vE*vtvQQfvtvOG:SvAvDv}v9QGC=vQe<v+#|vZvQhVvQvv?pv+vz+=vUfv9e1963|vDv;
k
<vzf*vAv~GyvAvJvwv+v~_v=vtv9

k

yt9!(fG FQGAGJGCO!+?p,|ZQ.(GC9OI(45/1)|#GygtOGCPv(Q).
(157)G!vvdvvQ:fvvRGyvvO*vv#fvv=vvOGyvvzvv&,Gyvtv9!v(fGyvOh[GBv9U,2L,W9(Gyvvtvv9$vvQI:Gyvv%vv+vv8vv?GCZvvQ*vv?Gyvvgvv9|vv?

yzwA9H,1986),U794vvvv795.

(158)G!dQ:Q\(Gf,G}SUGyg9|?p,GyAJw+~GyAG9QjGyOh[,U94vvvv99.
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E]Fvv9!vv>svv9!vv(fG QGOIpvv,Hvv9dGLvvAvv+vv9QGyvvtvv(GfvvOGyvvAvv,;vvwvv~EFvvQGAGJSvv+vvQGC"vv9Rfvv?.
hGyvvgvvzvv?pvv,Pyvvx@vvwvv}vv#pvv,CfGyvvtvv9!vv(fGCMvvAvv9QsvvO:Lvv+vvb<vvwvv{

q
GCTvvv9Fvv{G FvvQGFvv+vv?GyvvAvv,

*vvvDvvv+vvvQ$vvv9Gyvvv"vvvRGY,h|vvv#Cvvv~pvvv{!vvv&*vvvAvvv~GyvvvQFvvv(YE]svvv9!vvv(fGyvvvOhyvvv?GyvvvAvvv,KvvvQjfvvv̂Esvvvz+}vvv%vvv9
GyAJw+~ v}9d$PGGy"t[

(159).

vvvvvIQ*?$+8?GyAJw+~p,GLA+9QGyt(GfOG FQGF+?GyA,;w~S+QGy"RGY

svvO:*vvAvvqvvuGBvvZvv(efvv̂Gyvvtvv(GfvvOGyvvAvvqvvZvv+vvz+?GyvvAvv,;vvwvv~EFvvQGAGJSvv+vvQGyvv"vvRGY,
hsvvO:MvvAvv9Qhfsvv9!vv(!vv9

k
|vvgvv+"9

k
y+Jvvwvv~@vvzvvxG FvvQGAGJ.hpvv,|vvDvv{$vvPGG:pvvAvvQGVpvv{8vv~

*vvAvvQvvv(f$vvPGG}|vvQyvv%vv+vv8vv?GyvvAvvJvvwvv+vv~GyvvAvv,;vvOO$vvPgG FvvQGAGJpvv,\vv(A|vv9@vvQGg|vv"vv9Svv=vv9
k

<vvMvvZvv(UGyvv"vvRGYGCgvvQhVfvvz+%vv9.h*vvwvv(fyvvzvv}vvJvvwvv}vv_pvv,$vvPGGyvvqvvQVSvvvzvvavv?;vvO*vvO
G FvvvQGAGJGyvvvtvvv9!vvv(!vvv+?GyvvvAvvv,@vvv"vvvdvvv~Svvv+vvvQGyvvv"vvvRGY,<vvvWvvvQWCf:@vvvAvvv]vvv}vvv#$vvvPgG FvvvQGAGJ
ELvvv;:

k
<vvvJvvvtvvv(bh\vvv}vvv9!vvv9JGyvvvOpvvv9YhC:<vvv{<vvv9CTvvv9hGIhGyvvvgvvvOGyvvv?<vvv+#GBvvvZvvv(e(160).

h*v;Ive$vPGG::v9gpv,Gyv(Gsvhpv,G:@vqv9sv+v?GC(IvOI:SvAvDv}v9QQDhSG}|v(GdGyvgvQ<v+?
pvv,GyvvOhdGyvvgvvQ<vv+?yvvTvv"vv?1980GyvvAvv,@vvtvvQQ<vvzfz@vvqvvZvv{$vv+vv8vv?GyvvAvvJvvwvv+vv~pvv,vvv{GCTvv9Fvv{
GCAgzt?<9LAZ9Y%9h;OOG FQGAGJGB9Y?69y(161).

3vvvvvsQGQGyAJw+~
@vv"vvAvv%vv,EFvvQGAGJGyvvAvvJvvwvv+vv~fvv}vv(|vv9

k
<vv{YvvOGQGyvvtvvQGQh@vv=vvz+jvv&E]G}_vvQGa,hfvv"vvOFvvPm

@vvAvvMvvPG FvvQGAGJGBvv9Yvv?<vvAvv"vvqvv+vvPg.yvvPGpvv{fOQGSvv?svvQGQGyvvAvvJvvwvv+vv~@vvtvvAvv]vv,|vv"vv9Cf!vvAvv"vv9hd
<9y=JECh:

k
EYOGQGytQGQC~!A(]hp,ptQIC9!+?OQGS?@"q+PGytQGQ.

CvvvvvEYOGQsQGQGyAJw+~

:*vvZvvOQsvvQGQGyvvAvvJvvwvv+vv~pvv,Gyvv(GsvvhE:
q
<vvgvvOGSvvAvv"vvqvv9O|vv9yvvOiG}_vvQGa|vv#Csvv(Gd

h<vJv+vE@vwv(fGyvOfv(i|v%v+vzIyvzvJvTv~.Cv~@vtv(e$v+v8v?GyvAvJvwv+v~<vgvOPyvx<vOQGSv?Gyvtv]v+v?
h@vvOsvv+vvtvv%vv9<vvjvv+vv?EYvvOGQGyvvtvvQGQpvv,Gyvv(svvBGyvvPjIvvOO@vv&fvv"vvOEfvv;8vv9LvvAvv9eGCQGpvvgvv?(162).

h*vwvAvv>GyvtvQGQfv9OI<v9yvzvjv?GyvAv,*vAvqvufvz+%v9C_vQGaGyv"vRGY,pv{fD*vAvqvtv(Gfv̂yvjv?|vgv+"?
pvv{!vv&*vvAvv~GyvvQFvv(YE]Gyvvtvv(GfvvOG FvvQGFvv+vv?yvvzvvAvvJvvwvv+vv~CgvvQpvv?Gyvvzvvjvv?GyvvAvv,@vvTvvAvvMvvOepvv,$vvPG

(159)G!dQ:GCZOQ!qT&,U97.

(160)G!dQ:fW(T,zGy"d9eGyt9!(Py;@q9s+9JGy=AQhy+?p,Gy=;OGygQ<+?,yU545vvvv546.

(161)G!dQ:GyqtQI(6)|#GC9OIQs~(2)|#|zJuG:@q9s+?.
(162)G!dQ:|(S),GC(FRp,s9!(fGyAG9QIGyOhy+?,U175.
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GyvvvZvvvOO(163).h*vvv;IvvveCfvvvvDvvv+vvvQG
k

|vvv#G:@vvvqvvv9svvv+vvv9JGyvvvOhy+?hGyvvvtvvv(G!vvv+#GCtvvv9Q!vvv?;vvvOO|vvvOI
|vvgvv+"?*vv"vv=vvjvv,Cf*vvZvvOQLvv;yvv%vv9svvQGQGyvvAvvJvvwvv+vv~.h$vv(G:vv9gFvvO*vvQ<vv9yvvAvvz*vv+vvOhPyvvxIvvAvv):
*vAvQGLv)GCJvwv}v(fpv,!vdvQGyv"vRGYpvAv]v+vh|v+vRIGyvTvQfv?GyvAv,*v"vWvO$v9C_vQGaGyv"vRGY|v#
hQGAGyvvzvvGvv(AE]GyvvAvvJvvwvv+vv~.hG}Yvv{Cf*vvAvvqvvuGyvvavvQpvv9fGCAvv"vv9Rfvv9ffvv̂;vvO*vvO$vvPgGCOI
pvvv{fD*vvvAvvvqvvvtvvv9fvvv̂Pyvvvxpvvv{!vvv&*vvvZvvv9QE];vvvO*vvvO$vvv9hpvvvtvvv9

k
yvvvzvvvtvvv(GfvvvOGyvvvtvvv9!vvv(!vvv+?GyvvvAvvv,;vvvwvvv~

EFvvvQGAGJGyvvvAvvvJvvvwvvv+vvv~.Ivvv+vvvE*vvvtvvvQQsvvv9!vvv(fGCQGpvvvgvvv9JGCO!vvv+?pvvv,GyvvvgvvvQGb|vvvDvvv;
k
<vvvz!vvv&zEPGD

@vvWvvAvvQW|vvOIyvvZvvOhQsvvQGQGCJvvwvv}vv_hFvv>fvvz+%vv~EYvvOGQgLvv;dSvvAvv?CVvv%vvQ|vv#@vv9Q*vvN
sv=v(yv%v~yvzvAvJvwv+v~y(164).<v+"v}v9LvOOGyvtv9!v(fGCZvQj@vzvxGCOI<vWv%vQ*v#pvtvb(165).C|v9
Gyvtv9!v(fGyvqvQ!vTv,pv{!v&*v"v[pv,GC9OIQsv~(1456)fv̂C!v&zEPGDLvOOG@vqv9bGyvAvJvwv+v~
|OIp;@TA}Q|%}?GCJw}_E:

q
yTA?CV%Qy.

C|vvv9fvvv̂Yvvvgvvv+vvvOG:@vvvqvvv9svvv+vvv9JGyvvvOhy+?pvvv{fG:@vvvqvvv9svvv+vvv?GC(IvvvOI:SvvvAvvvDvvv}vvv9QQDhS
G}|v(GdGyvgvQ<v+?pv,GyvOhdGyvgvQ<v+?yvTv"v?1980@v(Fv>YvOhQsvQGQGyvAvJvwv+v~Lv;d|vOI
:@vAvGv9hRSvAv?CVv%vQ|v#@v9Q*vNChdG!vgvtv9Oyvzv%v+v8v?.h*vTvAvav+vhG}|v_Gyvgv9e@v9|vgv?GyvOhd
GyvgvQ<v+?<v"v9Akfv̂_vzv>|vTv=v>|v#$v+v8v?GyvAvJvwv+v~Cf*v}vO@vzvxGCOI|vQIhGIvOIpvtvbh<v}v9
:*AG9hRSA?CV%QCLQi(166).

h@vvvP$vvv>|vvvgvvvdvvv~G:@vvvqvvv9svvv+vvv9JGyvvvOhy+?hfvvvtvvv(OG:SvvvvAvvvDvvv}vvv9QE]\vvvQhQIYvvvOhQsvvvQGQ
$v+v8v?GyvAvJvwv+v~<vzivzv=v+v?G}Yv(GJ(167).h*vwv(f$vPGGyvtvQGQ8v9Fv+v9

k
h|vzvR|v9

k
<vJv+vE:Kv(R

Gyvvavvgvv#pvv+vv&<vvzj_vvQ*vvtvv?|vv#_vvQbGyvvavvgvv#.h|vvhPyvvxpvv{f<vvgvv̂G:@vvqvv9svv+vv9JGyvvOhy+?:vv+vvR
fvv̂Svv=vv+vv{G:SvvAvvDvv"vv9AGyvvavvgvv#pvv,svvQGQGyvvAvvJvvwvv+vv~EPG@vvzSvvU$vvPGGyvvtvvQGQfvv̂CSvv=vv9HJvv9yvvqvv?
yz"d9eGyg9e.|D{G@q9s+?@T(*?|"9Rf9JG:SAD}9QyT"?1965(168).

(163)@vtvQQGyvqvtvQI(3)|v#GC9OIQsv~(15)|v#!vdv9eGyvAvJvwv+v~(GCgvOd)yvjvQpv?GyvAvGv9QIGyvOhy+?,GyvPj<vOC
SvvQ*vv9!vv&GfvvAvv=vv9QG

k
|vv#Chdvvv9!vv(fGyvvDvv9P/*vv"vv9*vvQ1988<vvz!vv&zLvvOOGCJvvwvv~Gyvvzvvjvv?ChGyvvzvvjvv9JGyvvAvv,KvvQj6vv9GyvvAvvJvvwvv+vv~

|QGf+9
k
p,PyxGydQhah:S+}9yj?GygtOy.
(164)G!dQGyqtQI(2)|#GC9OI(262)|#s9!(fGCQGpg9JGCO!+?Qs~83yT"?1969.

(165)G!dQGC9OI(505)|#s9!(fGCQGpg9JGCZQj.
(166)G!dQGyqtQI(9)|#GC9OI(2)|#|zJuG:@q9s+?.
(167)G!vvdvvQfvv̂Svv=vv+vv{GCDvv9dG:@vvqvv9svv+vv?GC(IvvOI:SvvvAvvDvv}vv9QQDhSG}|vv(GdGyvvgvvQ<vv+?pvv,GyvvOhdGyvvgvvQ<vv+?yvvTvvv"vv?
1980GyvvvAvvv,@vvv"vvv[pvvv,GyvvvqvvvtvvvQI(7)|vvv#GC9OI(2)|vvv#|vvvzvvvJvvvuG:@vvvqvvv9svvv+vvv?,fvvv̂C!vvv&z...h@vvvZvvvOQsvvvQGQG7vvv9<vvvzivvvzvvv=vvv+vvv?

G}Yvv(GJ|vvAvv]vv}vv"vv?CSvv=vv9Hvvv{svvQGQhKvv>Cf*vvwvv(fGyvvtvvvQGQ|vv(svvgvv9
k

|vv#Civvzvv=vv+vv?Cfvv]vv9AGyvv%vv+vv8vv?fvv̂G}svv{y.h@vvzLvvP
6vvPGG::vv9gC*vv]vv9

k
G@vvqvv9svv+vv?@vvTvv(*vv?GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?yvvTvvv"vv?1965GyvvAvv,@vv"vv[pvv,GC9OI(48/1)<vvzfz@vvqvvZvv{

GCJw}?p,v{|Tzy?<ziz=+?CY(GJ=+hCf]9F%9y.
(168)Ivv+vvE:vv+vvR$vvPgG:@vvqvv9svv+vv?Gyvvavvgvvv#pvv,svvQGQ$vv+vv8vv?GyvvAvvJvvwvv+vv~<vvavvQ*vvuEfvv9OIGyvv"vvdvvQhG yvvjvv9A.G!vvdvvQ:

zGy(S9F{GyOhy+?yAT(*?GC"9Rf9JG:SAD}9Q*?yp,$PGGyqZ{.
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Hvvvvv@"q+PsQGQGyAJw+~(Exécution de la sentence arbitral)

*vvAvv]vv}vv#svvQGQGyvvAvvJvvwvv+vv~<vvZvvqvv?fvv9|vv?GAvvwvv~fvv̂CIvvOC_vvQGaGyvv"vvRGYhEfvvavv9AGAvvu
yvvzvvavvQaG6LvvQ.h*vvTvvgvv)$vvPGGyvvavvQaG}Lvv+vvQE]@vv"vvqvv+vvPsvvQGQGyvvAvvJvvwvv+vv~Fvv9*vvTvvAvvzvvReG<vv9P
Gyv(Sv9Fv{hGyv]v}v9!v9JGyvwvqv+vzv?<vAv"vqv+vPgyvwv,:*vAvGvQO$vPGGyvtvQGQ|v#pv9fvz+Av&.<v+OCf$vPG
GyvvAvv"vvqvv+vvPsvvO*vvZvvavvOe<vv=vvgvv̂Gyvvgvvtvv=vv9Jfvv"vvO|vv9*vvAvvgvvzvvuG}|vvQ<vvAvv"vvqvv+vvPsvvQGQ;vvwvv+vv}vv,YvvOQpvv,
Esvvz+~Ohyvv?CLvvQiivv+vvQGyvvOhyvv?GyvvAvv,*vvQGO@vv"vvqvv+vvPGyvvtvvQGQpvv+vv%vv9.h@vvQFvvh@vvzvvxGyvvgvvtvv=vv9Jpvv,
Gyvvv(GsvvvhE]GLvvvAvvv;aGyvvv"vvvdvvv~Gyvvvtvvv9!vvv(!vvv+?hG FvvvQGAGJGyvvv(GFvvv=vvv?G:@vvv=vvv9Yyvvv;fvvvAvvvQGa6vvvPg
GyvvtvvQGQGJh@vv"vvqvv+vvP$vv9.EPEfsvvQGQGJGyvvAvvJvvwvv+vv~:@vvAvv}vvAvvh<vvtvv(I@vv"vvqvv+vvP*vv?pvv,Civvzvv>GyvvOhd
h|v#Cv~pv{!v&*v"v=vjv,E\vqv9AGyvZvqv?GyvAv"vqv+vP*vv?fv̂GyvtvQGQGyvAvJvwv+v}v,Ch:

k
|v#Lv;d@vtvO*v~

_z>E]GCJw}?GCMAZ?p,GyOhy?GCaz(HGyA"q+Pp+%9(169).

hsvvO<ovvPyvvBfvv̂GyvvZvvgvv+vvOGyvvOh[Fvv%vv(Ovvv=vv+vvQI RGyvv?$vvPgGyvvgvvtvv=vv9J,h!vvAvvGvvBfvv#
$vvPgG@vv%vv(OE<vvQGeHvv}vv(fvv?|vv#G:@vvqvv9svv+vv9JGyvvOhy+?yvvgvv{CGvv%vv9G@vvqvv9svv+vv?G:fvvAvvQGah@vv"vvqvv+vvP
CIvwv9eGyvAvJvwv+v~G}Fv"v=v+v?yvTv"v?1958GyvAv,OLvzvBIv+vRGyvAv"vqv+vPpv,24C*vzv(d/Sv=vAv}v=vQ

1959.h:v+vR$vPgG:@vqv9sv+v?yvzv}vavzv(HGyvAv"vqv+vPfvz+&Qpv̂_vzv>GyvAv"vqv+vPEPGCsv9eGyvOy+{
f^hF(OCIOG}S=9HGyA9y+?:

vvvvv!vvtvv[C$vvz+?CIvvOC_vvQGaG@vvqvv9bGyvvAvvJvvwvv+vv~hpvvtvv9
k
yvvzvvtvv9!vv(fhGFvv>GyvvAvvavv=vv+vvu<vvWvvz8vv9,

Ch<vvavv;fG@vvqvv9bGyvvAvvJvvwvv+vv~hpvvtvv9
k
yvvzvvtvv9!vv(fGyvvPj*vvTvvQjfvvz+&Chfvv̂hpvvusvv9!vv(fGyvvOhyvv?

GyA,YOQp+%9sQGQGyAJw+~f"O|9:*(FOG@q9bf^s9!(fBLQ.

vvvvvG Lvv;d<vvJvvtvv(bGCOfvv)fvvz+&pvv,GyvvOpvv9YvvvzfD*vv=vvzvvk<vvAvvgvv+vv+vvv#GCJvvwvv~Ch<vv=vvOA
EFQGAGJGyAJw+~ChGSAJ9dfz+&yT=>Ch6LQ@tO*~Op9f&.

vvvvvfvvvOe|vvvQGfvvv9IsvvvQGQGyvvvAvvvJvvvwvvv+vvv~:@vvvqvvv9bGyvvvAvvvJvvvwvvv+vvv~vvvvzfpvvvZvvv{pvvv,!vvvRGYD*vvvWvvvQEy+&
G:@q9b.

vvvvvCf*w(fv{
q

|#@Ww+{$+8?GyAJw+~hEFQGAG79J9yq9
k

:@q9bGyAJw+~.

vvvvvCf*vvvwvvv(fGyvvvtvvvQGQD*vvvwvvvAvvvTvvv>GyvvvOQFvvv?Gyvvvtvvvavvvgvvv+vvv?ChC
o
<vvvavvv{ChYvvvOQsvvvQGQ<vvv{*vvvtvvv9a

@"q+Pg(170).

(169)G!dQ:S9|,,GyAJw+~GyAG9QjGyOh[,U367h373.

(170)G!vdvQ6vPGGCgv"v):GCZvOQ!vqvTv&,U387vvvv394,h|v(Sv),GC(FvRpv,sv9!v(fGyvAvGv9QIGyvOhy+?,
U177.
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vvv}vv9:vv+vvRG:@vvqvv9svv+vv?yvvzvv}vvJvvwvv}vv?GCMvvAvvZvv?Cf@vvQpvv̂|vv#@vvzvvtvv9A!vvqvvTvv%vv9@vv"vvqvv+vvPGyvvtvvQGQ
GyAJw+},G}F"=,p,I9yA_G9:

G}h],Cf*vwv(f|v(\v(YGyv"vRGYFv9:Kv(R@vTvv(*vAv&<v9yvAvJvwv+v~_v=vtv9
k
yvtv9!v(fGyvOhyv?

GyvAv,*vQGO@v"vqv+vPGyvtvQGQpv+v%v9.pvqv,sv]v+v?@vAvzvMv[hsv9Fvgv%v9pv,CfsvQGQG
k
yvzvAvJvwv+v~svOYvOQ

pvv,Svv(*vvTvvQG<vvAvvgvv(*vv̂GCOfvv,GyvvPjvvv9f|vv(cvvqvv9
k
pvv,CIvvO<vv"vv(c|vv(!vv9vvv((Monaco)fvv#

G Lvv;d<vv9yvvgvvtvvO.hfvv"vvO|vv9_vvzvv>@vv"vvqvv+vvP$vvPGGyvvtvvQGQpvv,pvvQ!vvTvv9svv]vvBGCJvvwvv}vv?GCMvvAvvZvv?
<vvQpvv̂_vvzvv>GyvvAvv"vvqvv+vvPfvv̂GyvvQivv~|vv#CfpvvQ!vvTvv9hSvv(*vvTvvQG_vvQpvv9fpvv,G@vvqvv9svv+vv?!vv+(*vv(Qc
yvvTvv"vv?1958.hsvvOfvvzvvzvvBGCJvvwvv}vv?GyvvqvvQ!vvTvv+vv?svv]vv9A$vv9:<vvzfpvvQ!vvTvv9fvv"vvO|vv9Yvv9OsvvBfvv̂
$vvPgG:@vvqvv9svv+vv?;vvqvvdvvBfvv̂!vvavv9b@vvavv=vv+vvtvv%vv9,<vvJvv+vvE*vvtvvAvvZvvQPyvvxGyvvAvvavv=vv+vvufvv̂GCTvv9Fvv{
GyvAvGv9Q*v?pvtvb,OhfCf*v}vAvOE]fv;sv9JGyvgv}v{.h|v#Cv~pv{f@v"vqv+vPsvQGQGyvAvJvwv+v~pv,
pQ!T9*Ag9QV|hGCq%(eGyqQ!T,y~f}9dGyAG9Q*?(171).

GyvDv9!v+?,EfG:fvAvQGa<vtvQGQGyvAvJvwv+v~|v#Vvz!v&Cf*vAvgv9QV|vhsv(GfvOGyv"vdv9eGyvgv9e
pv,GyvOhyv?.pvtvOCsv9|vBGCOfv+v?GyvOfv(iC|v9eIvwv}v?<vOG*v?fv}vv9f,@vav9yv><v{yvRGeGCOfv)
fvz+%v9<v9yvAvgv(*v̂fv#Gyv]vQQGyv"v9@vH|v#FvQGAE8v9AGyv(vv9yv?GyvAvGv9Q*v?GyvAv,vv9!vBEv9QSv%v9
GCOfvv+vv?pvv,|vvO*vv"vv?fvv}vv9f.hsvvO_vv9yvv=vvBGCOfvv)fvvz+%vv9<vvQOGyvvOfvv(iGSvvAvv"vv9OG

k
E]CffvvtvvO

Gyvvv(vvvv9yvvv?*vvvAvvv]vvv}vvv#VvvvQ_vvv9
k
*vvvtvvv]vvv,<vvv(Fvvv(HEIvvv9yvvv?GC"vvv9Rfvvv9JGyvvv"vvv9=vvv?fvvv"vvv&E]GyvvvAvvvJvvvwvvv+vvv~.

pvvvzYvvvOQJGCJvvvwvvv}vvv?svvvQGQG
k
<vvv{Ivvv9yvvv?GyvvvOfvvv(iE]GyvvvAvvvJvvvwvvv+vvv~.<vvv+OCf$vvvPGGyvvvtvvvQGQDLvvve

n

<v}vZv9Osv?Ivwv}v?GyvAv}v+v+vRGyvAv,P$v=vBE]CfG:fvAvQGa<vtvQGQGyvAvJvwv+v~E!v}v9*vAvgv9QV|vh
GyvvTvv+vv9Svv?Gyvvgvv9|vv?yvv~QOfpvv,Hvv9dGyvv(vvv9:JGyvvAvvGvv9Q*vv?.Ivv+vvE7vvOa@vvzvvxGyvvTvv+vv9Svvv?E]
>vv9*vv?GC(G_vv#h@vvzvvv+vvO|vv=vvOCGLvvAvvZvv9UGyvvtvv]vv9AGyvv(_vv"vv,<vv"vvdvvQ$vvPgGC"vv9Rfvv9J.EP*vvtvvQQ
svv9!vv(fGyvv(Svvavv9AhGyvv(vvv;AGyvvAvvGvv9Q*vv_pvv,$vvPGGyvvZvvOO<vvz!vv&z<vv9yvvQivv~|vv#vvv{G@vvqvv9bJvv9yvvr
@vvgvvAvv=vvQIvv9vvv~GCJvv{GyvvPj*vv}vv9QSpvv+vv&Gyvv(vvv+vv{!vvWvv9_vv&$vv,GCMvvAvvZvv?pvv,Gyvv"vvRGfvv9JGyvv"vv9Vvv8vv?
fvv#Gyvv(vvv9yvv?GyvvAvvGvv9Q*vv?y(172).hC9vvv9!vvBGC}vv+vvRICjGCOfvv+vv?hvvv+vvzvv?:vv9Q*vv?yvvzvv}vv}vv+vvRfvvz+%vv9
hEv9QSfv}vzv%v9pv,G}QOfhpv,|vO*v"v?fv}v9f<v9yvPGJ,pvAvgvAv=vQIvwv}v?<vOG*v?Ivtv(bfv}v9f
$,GCMAZ?<9y"dQp,Gy"RGY(173).

(171)G!dQ:|(S),GCZOQ!qT&,U177.

(172)G!dQGC9OIQs~(20)|#Gyt9!(fGCPv(Q.

(173)G!vvvvdvvvvQGyvvvvtvvvvQGQQsvvvv~47/91pvvvv,28/8/1991,Evvvv+vvvv+vvvvRIvvvvtvvvv(bHvvvvzvvvv?!vvvvtvvvv9<vvvv?GCJvvvv9|vvvv_/fvvvv}qvvvv9f,
U193vvvv199,!t;

k
f#:|(S),GCZOQ!qT&,U178.
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/X)QvvvvvvvvvvvvZ

|vv#vvv{|vv9@vvtvvOehfvv̂|vvOi$vvPgGyvvOQGSvv?*vv}vvwvv"vv"vv9Cf!vvQvvvRpvv,$vvPgGBvv9Evv?,h|vv#
Ohf@vvwvvQGQyvvzvv"vvAvv9FvvHhGCtvvAvvQIvv9JGyvvAvv,fvvQ\vv"vv9$vv9,fvv̂C$vv~|vv9@vv(Yvvzvv"vv9Ey+&|vv#hSvv9Fvv{
svv9!vv(!vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9QG}Fvv"vv=vv,.h:<vvO|vv#G Vvv9QICh:

k
E]Cf$vvPGG:SvvAvvDvv}vv9Q:

MvvQLfvv#vvv(!vv&|vv#Ivv+vvEGyvvavv=vv+vvgvv?Gyvvtvv9!vv(!vv+?!vvWvv9_vv9
k

:vv9Q*vv9
k
*vv}vv9QSpvv,Esvvz+~GyvvOhyvv?.<vv+O

Cf$vPGGyv"vWv9W*v}vwv#Cf*v]vavzvh<vOhQ|v%v~pv,fv}vz+?GyvAv"v}v+v?G:svAvZv9O*v?hG:FvAv}v9fv+v?
pvv,GyvvOhyvv?vvv(!vv&svv"vv9IQFvv+vvTvv+vv?*vvAvvOpvvufvv=vvQ$vv9QCSGC9dhGBvv=vvQIGyvvqvv"vv+vv?hGyvvgvvzvv}vv+vv?.yvvPyvvx
@vvtvv(eGyvvOhdGCMvvAvvzvvqvv?<vvAvv"vvdvv+vv~|vvgvv9|vvzvv?$vvPGG:SvvAvvDvv}vv9Qh@vvtvvQ*vvQGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?yvv&fvv#
_vQ*vuh\vhHv}v(fv?|v#Gyvtv(GfvOGyvtv9!v(!v+?GyvAv,@vQG$v9vvqv+vzv?<vAvJvtv+vuC$vOGpv%v9pv,FvPH
QCSGC9dGBvvv9QFvvv,hQsvvv9<vvvAvvv&.vvvv}vvv9*vvv}vvvwvvv#yvvvzvvvOhyvvv?pvvv,$vvvPGGyvvvZvvvOOCf@vvvzvvvGvvvzE]fvvvtvvvO
G:@vvqvv9svv+vv9JGyvvDvv"vv9Fvv+vv?hG@vv}vv9fvv+vv?|vvhGyvvOhdG}LvvQi6vvOa@vvtvvQ*vvQsvv(GfvvOG@vvqvv9svv+vv?Cgvv9|vvzvv?
G:SvAvDv}v9QGJGyv(GpvOIh>v9*vAv%v9.h*v"v=vjv,Cf*vzLvPGyvAv"vdv+v~Gyvtv9!v(PChG:@vqv9sv,yv;SvAvDv}v9Q
G}F"=,GCtAQI9JGyA9y+?<"dQG:fA=9Q:

1vvvvv@vv|OqjG}OhGJGyvvtvv9!vv(!vv+?yvvAvv"vvdvv+vv~G:SvvAvvDvv}vv9Qpvv,GyvvOhyvv?OhQG
k

vvv=vv+vvQG
k
pvv,@vv(pvv+vvQ

GC"v9NGC;Fv~yv;SvAvDv}v9Qhpv,@vtvQ*vQ|v=vOCGyvAv(GRf<v+#_vQpv,rGyvgv;sv?G:SvAvDv}v9Q*v?.hyvgv{
C$vv~@vvzvvxG}OhGJ$vv,svv9!vv(fG:SvvAvvDvv}vv9QGyvvPj*vvgvvOhSvv+vvzvv?GyvvAvvgvv=vv+vvQGyvvQSvv}vv,fvv#Svv+vv9Svv?
GyvOhyv?:v9gG:SvAvDv}v9QGJGyv(GpvOI.vv}v9C!v&*vgvOpv,Gyv(svBPG@v&COGI|v#COhGJGyvTv+v9Sv?
G:svvAvvZvv9O*vv?GyvvQG|vv+vv?E]@vv(Fvv+vv&G:SvvAvvDvv}vv9QGJ!vvJvv(Gyvvtvvavv9fvv9JhGyvv"vvWvv9_vv9JPGJG}hyvv(*vv?
pvv,fvv}vvz+?GyvvAvv"vv}vv+vv?.hyvvwvv,*vvwvv(fGyvvAvv"vvdvv+vv~Gyvvtvv9!vv(PGyvvPj*vv]vvgvv&@vvWvvQ*vvhG:SvvAvvDvv}vv9Q|vvDvv}vvQG

k

pvv{!vv&*vv"vv=vvjvv,Cf*vvAvv]vv}vv#JvvAvvzvvrG}Ivvwvv9eGyvvtvv9!vv(!vv+?GC"vvdvv}vv?yvv;SvvAvvDvv}vv9QGJGyvv(GpvvOI<vvOAG
k

<vwv+vqv+v?GSvAvtvav96v9hE!vWv9Fv%v9,h|vQhQG
k
<vtv(GfvO>v9*vAv%v9hG!vAv%v9Ak<vzIvwv9e@vZvqv+vAv%v9.vv}v9Kv>

CfLvAv(j$vPGGyvAvWvQ*vh<vZvqv?Lv9Yv?svOQG
k

|v#Gyv]v}v9!v9JGyvAv,@vav}v8v#QCSGC9dGyv(GpvO
hEvv"vvJvv&GyvvDvvtvv?hG}|vv9f.vvvAvv"vvdvv+vv~EFvvQGAGJ!vvRYGCzvvwvv+vv?hvvv+vvqvv+vv?COGAGyvvAvvgvv(*vv̂h\vv}vv9f
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;vvv(*vvvzvvv&E]GBvvv9QL.E\vvv9pvvv?E]GyvvvAvvvTvvv%vvv+vvv;JGyvvv"vvvtvvvO*vvv?hGAvvv(GpvvvRGyvvv]vvvQ*vvv=vvv+vvv?GyvvvAvvv,Evvv"vvvK
yvvv;SvvvAvvvDvvv}vvv9QGyvvv(GpvvvO,|vvvh\vvvQhQIEKvvv9OhSvvv+vvvzvvv?svvv9!vvv(!vvv+?Ivvv9*vvvOIyvvvAvvvTvvv(*vvv?GC"vvv9Rfvvv9J<vvv+#
GCTAD}QhGyOhy?.

2vvvvvsvvO@vvwvv(fGyvvOhyvv?|vvZvvOQIyvvQCSGC9d,CjC8vv9y+TvvB<vvJvv9Fvv?E]QCSGC9d
GBvv9QFvv,yvvAvv}vv(*vv{fvv}vvz+?GyvvAvv"vv}vv+vv?pvv+vv%vv9.<vv+OC8vv9svvO@vvwvv(f<vvJvv9Fvv?|vv9Svv?E]GBvv=vvQIGyvvqvv"vv+vv?
hGyvgvzv}v+v?.h*v"v=vjv,fvz+%v9fv"vOFvPmCf@v]vhGyvtv(GfvOGyvtv9!v(!v+?Gyv]v9<vav?yv;SvAvDv}v9QG}Fv"v=v,
GyvvPj*vvAvvMvvPVvvwvv{C|vv(Gdfvv+"+vv?Chpvv"vv+vv?.vvv}vv9Kvv>fvvz+%vv9Cf@vvtvvQQGyvv]vv}vv9!vv9JhGAvv(GpvvR
GyvvvAvvv,@vvvwvvvqvvv{GFvvvAvvvPGHGBvvv=vvvQIGyvvvqvvv"vvv+vvv?hG OGQ*vvv?hGCgvvvQpvvv?GyvvvAvvvtvvv"vvv+vvv?E]Esvvvz+}vvv%vvv9.hyvvvgvvv{|vvv#
GCTvvAvvJvvTvv#Cf@vvAvvMvvP$vvPgGyvvOhyvv?EFvvQGAGJ|vvgvv+"?yvvAvvWvvGvv+vvh|vv(G_vv"vv+vv%vv9fvv̂G:SvvAvvDvv}vv9Qpvv,
GyvvOhdG}LvvQiGCTvvAvv(QOIyvvQCSGC9dGyvv"vvtvvOj.h*vv}vvwvv#Cf*vv]vvavvzvvhsvv9!vv(fG:SvvAvvDvv}vv9Q
fvv"vvOFvvPm<vv(\vvhGyvvtvv(GfvvOGyvvtvv9!vv(!vv+?Gyvv"vv9cvv}vv?yvv;SvvAvvDvv}vv9QGJGyvv(_vv"vv+vv?pvv,GBvv9QL.vvvzf*vvtvvQQ
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yvzvGv%v9JGCMvAvZv?,Sv(GA@v~$vPGG fv;fsv=v{Esv9|v?G:SvAvDv}v9QCh<vgvOPyvx.vv}v9Kv(R
Cf*vv"vv[PyvvxGyvvtvv9!vv(ffvv̂GyvvAvvRGeGCTvvAvvDvv}vvQGyvv(_vv"vv,<vv9AvvZvv(dfvv̂|vv(Gpvvtvv?|vvTvv=vvtvv?|vv#
G@vv%vv9JGCMvvAvvZvv?pvv,GyvvOhyvv?svv=vv{svv+vv9|vv&<vv9:SvvAvvDvv}vv9Q.EP*vv}vvwvv#yvvzvvOhyvv?|vv#Lvv;d$vvPG
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3vvvvv7vvvOa\vvv}vvv9!vvv9JG:SvvvAvvvDvvv}vvv9Q<vvvzVvvvwvvv9yvvv%vvv9GCMvvvAvvvzvvvqvvv?E]@vvv(pvvv+vvvQ|vvv"vvv9NGSvvvvAvvvDvvv}vvv9Qj
|vv;Fvv~vvvqvv+vv{<vv9FvvAvvPGHQCSGC9dGBvv9QFvv,E]GyvvOhyvv?.<vv+OCf|vv"vv9NG:SvvAvvDvv}vv9Q*vvWvvAvv}vv{
fv̂Hv}v(fv?|v#Gyvgv"v9YvQGyvtv9!v(!v+?hGyvTv+v9Svv+v?hG:svAvZv9O*v?GCwv(!v?yvzv=v"v)GyvAv,@vAv~pv+v%v9
fvv}vvz+?G:SvvAvvDvv}vv9Q.h$vv,fvv"vv9YvvQ|vvAvvOGLvvzvv?h|vvAvvQG<vvavv?@vv|CvvQpvv,<vvgvv]vv%vv9Gyvv=vvgvv̂h<vvzvvu
<vv9yvvAvvqvv9fvv{|vvQIh<vv9yvvAvvOGfvv,|vvQICLvvQiCh\vv9fvv9
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FvvPHCh!vv(GRY_vvQOyvvQCSGC9d.<vvgvv=vv9QICLvvQipvv{f$vvPgGyvvgvv"vv9YvvQHvvAvv}vvgvv?*vv}vvwvv#Cf
@vvWvvwvv{OGpvvgvv9
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yvv5svv=vv9dfvv̂G:SvvAvvDvv}vv9Qpvv,Ohyvv?|vvgvv+"?Chfvv9|vv;
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GyvvOhyvv?.*vvAvv]vvK|vv#Pyvvx<vvzf\vv}vv9fG:SvvAvvDvv}vv9Qh>vv9*vvAvv&hEf
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GC%vv}vv?GCwvv(!vv?yvvzvv}vv"vv9NG:SvvvAvvDvv}vv9Qjpvv,GyvvOhyvv?,<vv+OC!vv&y+UGyvvgvv9|vv{Gyvv(Ivv+vvOpvv,$vvPG
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k
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CvvvDvvQ
Fvv9P<vv+?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,|vv#IvvWvvOHvv}vv(fvv?|vv#GAvv(GpvvRhGyvvAvvTvv%vv+vv;JGyvvAvv,svvO@vvwvv(f
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svv(G!vv+#G:SvvAvvDvv}vv9Q,<vv{Ef|vvQGFvvgvv?@vvzvvxGyvvtvv(G!vv+#h@vvavv(*vvQ$vv9C|vvQ@vvqvvQ\vv&GyvvAvvavv(QGJ
G:svvvAvvvZvvv9O*vvv?hG:FvvvAvvv}vvv9fvvv+vvv?.hE!vvv}vvv9*vvvAvvvgvvv_<vvvZvvvqvvv?fvvv9|vvv?GCJvvv9pvvvdvvv?fvvv̂GSvvvAvvvtvvvQGQ@vvvzvvvx
GyvAvWvQ*vgv9J<vJv+vE:EvAvOEy+%v9*vOGyvAvgvO*v{E:
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k

Cf:Mv{GyvAvgvO*v{<v9Avtv(bGCwvAvTv=v?yvzv}vTvAvDv}vQhCf:*v]vQ
<}Z9A&GCWQhf?.

5vvvvv@vvgvvOGyvv]vv}vv9!vv9JGC9y+?GyvvAvv,@vvtvvQQ$vv9GyvvOhyvv?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,,vvv9 fvvqvv9AGJ
hGAvvv(GpvvvRGyvvv]vvvQ*vvv=vvv+vvv?hGyvvvAvvvTvvv%vvv+vvv;JG:FvvvAvvv}vvv9!vvv+?hGCZvvvQpvvv+vvv?,fvvv9|vvv;
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|vvv%vvv}vvv9

k
pvvv,GSvvvAvvvtvvvavvv9H

hFvvPH$vvPGG:SvvAvvDvv}vv9Q,!vvdvvQG
k

C9;vvtvvtvv&|vv#R*vv9OI|vvzvv}vv(Svvv?pvv,fvv(GFvvOg.<vv+OC!vv&*vv"vv=vvjvv,
fv̂GyvOhyv?Cf:@vjv9[pv,@vtvQ*vQ@vzvxGyv]v}v9!v9J<vJv+vE@vR*vOfv}v9$v(|vtvQQyv;SvvAvDv}v9Q
Gyvv(_vv"vv,.yvvwvv,:*vvAvvzCvvQ|vvQvvvRgGyvvAvv"vv9pvvTvv,pvv,|vv(GFvv%vv?GCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?G}Fvv"vv=vv+vv?.
vvv}vv9*vv}vvwvv#yvvzvvOhyvv?Cf@vvTvvAvvMvvOe@vvzvvxGyvv]vv}vv9!vv9Jpvv,@vv(Fvv+vv&G:SvvAvvDvv}vv9QGJGyvv(GpvvOIEy+%vv9
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\vvvv(G<vvvvb|vvvvgvvvv+"?Evvvv"vvvvKfvvvv̂CSvvvv9Svvvv%vvvv9Gyvvvv]vvvv}vvvv9!vvvv9JhGAvvvv(GpvvvvRGC9y+?.vvvvvzf@vvvvtvvvvQQ|vvvv"vvvvJvvvv%vvvv9
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Cvvvvv|vvWvvQhfvv9JCSvv9Svv+vv?,h$vvv,@vvvzvvvxGCWvvvQhfvvv9JGyvvvAvvv,@vvvTvvvAvvvMvvvOeGC(GOG}hy+?
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GCWvvQhY<vvz!vv&|vvWvvQhYCSvv9Svv,EPGvvv9f|vv#Vvvz!vv&GCTvv9Gvv?<vvWvvwvv{pvvgvv9dpvv,;vvTvv_|vv+vvRGf
GCOp(f9JChE!W9AY"9f9JFO*OICh;T_GyZ"9f9JGyt9F}?.

357



Hvvvvv|vWvQhfv9J\vQhQ*v?,h$v,GCWvQhfv9JGyvAv,@v"vAvHSvzvgv9
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Cvvvvv*v"v=vjv,fv̂GyvOhyv?Ch:
k
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yv;SvAvDv}v9QGyv(GpvOh<v+#@v(pv+vQ|v(GQO$v9GC9y+?|v#Lv;dGyvAv(Svhpv,|v"vKG fvqv9AGJ|v#
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GAvvwvv}vv?Cf@vvAvvQcGyvvOhyvv?yvvzvv}vvTvvAvvDvv}vvQG}Fvv"vv=vv,|vv%vv}vv?Gyvv=vvJvvEfvv#Gyvv"vvWvv9_vv9JG:svvAvvZvv9O*vv?
GyvvvAvvv,@vvvAvvvqvvvuhC$vvvOGpvvv&pvvv,GAvvvZvvvv(dfvvv̂CQ<vvv9MHvvvR*vvv?,<vvv{|vvv#Gyvvv]vvvQhQj@vvv(Fvvv+vvv%vvv&E]
GCWvvQhfvv9JGyvvAvv,@vvAvvqvvuhLvvavv?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?Gyvv(_vv"vv+vv?.PyvvxCf$vvPGGCTvvAvvDvv}vvQ9vvOa
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k
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GAvvZvv(dfvv̂|vvwvv9Svv>ivv+vvQ|vvWvvQhfvv?.hCf*vvAvvJvv}vv{|vvTvv|hy+?G Lvv;d<vv9yvvAvvRG|vv9@vv&hpvvtvv9

k

yt9!(fGyOhy?GCTAta=?y;SAD}9Q.

h!vqv]v{Cf@vzvJvu<vgvtv(OG:SvAvDv}v9Q<vgv̂GC=v9O G QVv9O*v?GyvAv,*v}vwv#Cf@vwv(f
|vv(\vvgvv9

k
:yvvAvvRGeCON|vv#svv=vv{GCTvvAvvDvv}vvQ*vv#CCvv"vv9A|vvRGhyvvAvv%vv~yvvzvv"vvWvv9WGyvvAvvGvv9Qjpvv,GyvvOhyvv?.

vvv9yvvgvv}vv{fvv̂GCTvv9Gvv?pvv,;vvtvv+vvuG}$vvOGaGyvv(_vv"vv+vv?hG:SvvAvvgvv}vv9dG}|vvDvv{yvvzvv}vv(GQOGCJvvz+?
hR*vv9OI!vvTvv=vv?GCwvv(!vv9JGCJvvz+?|vv#|vvTvvAvvzvvR|vv9JG !vvAvv9Lvvvzvv}vv9vvv9fPyvvxFvvwvv"vv9

k
.<vv9 \vv9pvv?

E]8vHSv+v9Sv?SvgvQ*v?|v"v9Sv=v?Sv(GAyvzv}v"vAvGv9JGyvAv,@v"vAvH|v#CFv{G:SvAv%v;cGCJv\Ch
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|vvvv#CFvvvv{GyvvvvAvvvvZvvvvO*vvvvQE]G}Svvvv(GbGyvvvvOhy+?.hvvvvvPyvvvvxGCTvvvv9Gvvvv?pvvvv,fvvvv}vvvvz+9JGyvvvv=vvvvJvvvv(K
hGyvvAvvavv(*vvQGyvv]vvQhQ*vv?yvvAvv}vvwvv_Gyvvtvvavv9fvv9JG !vvAvv9Fvv+vv?GCMvvAvvzvvqvv?|vv#|vvAvv9<vvgvv?@vvavv(*vvQ|vv"vvAvvGvv97vv9.
p];

k
f#@(p+Q<QG|H@gz+}+?h@OQ*=+?yzg}9dGy(_"+_.

9vvvvvEf@vgvOOCFv%vRIG:SvAvDv}v9Qpv,GyvOhyv?h@v]v9QHGLvAvZv9Yv97v9*v}vwv#Cf*v|Oj
E]EQ<v9cGCTvAvDv}vQh@vgvav+v{Cfv}v9yv&.yvPyvxpv{!v"v9!vTvAvJvTv#Cf@vtv(eGyvOhyv?<v{!vWv9AFv%v9R
|vvQvvvRj*vv]vvavvzvvh<vv9 VvvQGafvv̂G:SvvAvvDvv}vv9QhGyvvAvvgvv9|vv{|vvhGCTvvAvvDvv}vvQ*vv#.h*vv"vv=vvjvv,Cf*vv]vv~
$vvvPGG@vvv%vvv9R|vvv(cvvvqvvv_fvvv̂OQFvvv?fvvv9y+?|vvv#Gyvvvwvvvqvvv9AIhGBvvv=vvvQIhGyvvv(fvvv,yvvv~$vvvOGaGyvvvAvvv,
*vvAvv(Lvv9$vv9GCWvvQYhGyvvAvv,@vvAvv}vvDvv{fvv}vv(|vv9

k
pvv,GFvvAvvPGHQCSGC9d|vv#GBvv9QLyvv5Svv%vv9epvv,

f}z+?GyA"}+?G:sAZ9O*?.v}9!J=PCf@"9W6PGG@%9RG:LAZ9Y9JGyA9y+?:

CvvvvvOQGSv?Gyvtv(G!v+#hG}!vdv}v?hGyvAvgvz+}v9JGCAvgvzvtv?<v9:SvAvDv}v9Qpv,GyvOhyv?.E\v9pv?E]
OQGS?G:@q9s+9JGyOhy+?GCAgzt?<W|hfG:SAD}9Qh@tO*~GCtAQI9JGC"9S=?<Wz89.

HvvvvvEfvOGOsv(GFv~<v9CGv9:JhG}!vWvav?hGCWvQhfv9JGyvAv,Kv>Cf*vAv~G:SvAvDv}v9Q
p+%9<JT>CG+A%9hFOhG$9p,f}z+?GyA"}+?G:sAZ9O*?hG:FA}9f+?p,GyOhy?.

Lvvvvv@vvzvvtvv,Gyvvavvzvv=vv9J|vv#GCTvvAvvDvv}vvQ*vv#hpvvJvvZvv%vv9hGyvv=vvJvvEfvv#|vvOi@vv(GpvvQGyvvWvvQhW
Gyt9!(!+?p+%9hGC(Gpt?fz+%9ChQp]%9.

OvvvvvGsvvAvvQGMGyvv"vvdvv~Gyvvwvvqvv+vvzvv?<vvAvv+vvTvv+vvQSvv=vv{Gyvv]vv}vv9fhGyvvAvvz|vv_|vv#JvvAvvzvvr|vvgvv(svv9J
G:SAD}9Q.

$vvvvvvvvGyvvAvvQh*vvHyvvzvv}vvWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?GyvvAvv,;vvdvv)<vvzGvv+vv?Lvv9Yvv?pvv,G:svvAvvZvv9O
Gyvv(_vv"vv,hEfvvOGOGyvvOQGSvv9JG:svvAvvZvv9O*vv?hGyvvtvv9!vv(!vv+?<vvWvvz8vv9<vvjvv+vv?GSvvvAvvtvvavv9HQCSGC9d
GB9QF,y5S%9ep+%9.

hvvvvvEFvvQGAG}<vvJvv9KGCAvvgvvzvvtvv?<vv9:SvvAvvDvv}vv9Qh<vvWvvwvv{Lvv9UGCgvv(svv9JGyvvAvv,@vvtvvrpvv,
Svv=vv+vv{@vvWvvGvv+vvgvv&Ch@vv(Fvv+vv%vv&<vvZvv(QIpvvgvv9yvv?BvvO|vv?GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?Gyvv(_vv"vv+vv?,h@vvtvvO*vv~
GCtAQI9JGC"9S=?<Wz89.

RvvvvvfvtvOGC|EvQGJhGyv"vOhGJh@v"vdv+v~GyvR*v9QGJhGyvzvtv9AGJyvzv}vTvAvDv}vQ*v#yvzvAvgvQ*vr
<]}9!9JhI(GpRG:SAD}9QGyA,@wqz%9GyOhy?yQCSGC9dGy(GpO.

Mvvvvv|vvQGsvv=vv?COGAGCWvvQhfvv9JG:SvvAvvDvv}vv9Q*vv?:yvvAvvRG|vv97vv9h@vv"vvqvv+vvP$vv9}Ivvwvv9eGyvvtvv(G!vv+#
GCMAzq?hpQVGygt(<9Jfz+%9f"OJ9yqA%9}Iw9eGyt9!(f.

10vvvvvEf@vvWvvGvv+vvhG:SvvAvvDvv}vv9QG}Fvv"vv=vv,:*vv}vv"vvh|vv#EIvv9_vvAvv&<vvtvv+vv(Osvv9!vv(!vv+?@vv]vv}vv#
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Svvv;|vvv?GyvvvOhyvvv?h>vvv9*vvv?C|vvv"vvv%vvv9h|vvv"vvvhSvvv+vvvavvvQIG}Fvvv9!vvv>fvvv̂|vvvtvvvOQGJG:svvvAvvvZvvv9OGyvvv(_vvv"vvv,
h|vv"vv9pvvTvvAvv%vv~yvvQCSGC9dGyvv(_vv"vv,ChGBvv=vvQGJChG}*vvOjGyvvgvv9|vvzvv?GCJvvz+?.pvv9yvvqvv(GFvvOGyvvAvv,
@vvgvv(Ofvv̂G:svvAvvZvv9OGyvv(_vv"vv,|vv#G:SvvAvvDvv}vv9QGJG}Fvv"vv=vv+vv?y+TvvB$vv,G:fvvAvv=vv9QGyvv(Ivv+vvO
GyvvPj:vv>|vvQGfvv9@vv&pvv,$vvPGGyvvZvvOO.hE!vv}vv9*vv"vv=vvjvv,yvvzvvOhyvv?EFvvQGAGC(GR!vv?<vv+#GSvvAvvtvvavv9H
G:SvAvDv}v9QGBv9QFv,yv;SvAvqv9OI|v"v&,h<v+#GCJv9pvdv?fv̂GCZv9yvKGyv(_v"v+v?.yvPyvxpv{f|v#
IvuGyvOhyv?Cf@v]vhVvQh_v9

k
yvtv=v(dG:SvvAvDv}v9QG}Fv"v=v,fv̂Esvz+}v%v9<vJv+vE:*vZvQM<v&

E:
q

EPGvv9f|v"vTvGv}v9
k

|vhC$vOGpv%v9Gyv(_v"v+v?.h@vgvO@vzvxGyvWvQhWpv,Gyv(GsvhG!vgvwv9Sv9
k

Avu
GyOhy?p,Qs9<?F9QS?Gy"W9WG:sAZ9OjhGyAG9Qjf^Esz+}%9.

11vvvvvLvtvuGSvAvDv}v9QQCSGC9dGyvgvQNpv,GyvOhdGyvgvQ<v+?vvDv+vQG
k

|v#GCRG*v9yv%vPg
GyvvOhd.h@vvAvv}vvDvv{@vvzvvxGCRG*vv9<vvZvvqvv?fvv9|vv?pvv,GyvvOhQGyvvPj*vv}vvwvv#Cf*vv]vvavvzvvh<vv&$vvPG
G:SvAvDv}v9Qpv,;vtv+vuGyvAvwv9|v{G:svAvZv9OjGyvgvQN.h:VvxCfPyvx*v}vwv#CfKvgv{
|v#Gyvgv9DGyvgvQN|vQvvRG

k
|v#|vQGvvRG !vAv9LGyvZv"v9fv,hGyvRQGfv,Esvz+}v+v9

k
hOhy+9

k
.pv]v;

k

fvv#C!vv&*vvOfvv~|vvtvv(|vv9J@vv"vv}vv+vvAvv&h@vvavv(*vvQgy+Zvv=vvKSvv(svv9
k

|vvAvvwvv9|vvzvv?FvvjvvQGpvv+vv9
k

hGsvvAvvZvv9O*vv9
k

,
h*vvQVvvJvv&Lvv;dpvvAvvQIR|vv"vv+vv?y+TvvB<vv9yvv=vvgvv+vvOI}f*vvwvv(fCIvvOGCQGvvvRGyvvQFvv+vvTvv+vv?yvv5!vvAvv9L
hGyvvAvvGvv9QIGyvvOhy+?.yvvPyvvxpvv{!vv&*vv"vv=vvjvv,yvvzvvOhdGyvvgvvQ<vv+?Cf@vvgvv}vv{fvv̂@vvWvvvGvv+vvhG!vvAvvtvv9d
QCSGC9dGyvvgvvQNyvv;SvvAvvDvv}vv9Qpvv+vv%vv9.h*vvAvvavvzvv>PyvvxG<vv9PEFvvQGAGJsvv9!vv(!vv+?|vvgvv+"?pvv,
vvv{|vv#GyvvOhdGyvvgvvQ<vv+?GCZvvOQIyvv;SvvAvvDvv}vv9QhGyvvOhdGyvvgvvQ<vv+?GCTvvAvvtvvavv=vv?yvv&.pvv]vv;

k
fvv#

\vQhQIG<v9PEFvQGAGJ=v9fv+v?fv̂GCTvAv(iGyvtv(|v,.h@vAv}vDv{$vPgG FvQGAGJfv}v(|v9
k

p,|9*\:

Cvvvvvf^|TA(iGyOhdGygQ<+?GCZOQIy;SAD}9Q

Ef@vv(Fvv+vv&QCSGC9dGyvv(_vv"vv,GyvvAvv9<vvhyvv%vvPgGyvvOhdE]G:SvvvAvvDvv}vv9Qpvv,GyvvOhdGyvvgvvQ<vv+?
*tA],|"%9Cf@AMPGBa(GJGyA9y+?:

(1)Cf*vvtvv(eGyvvtvvavv9YGyvvgvv9epvv,$vvPgGyvvOhd<vvAvv(Fvv+vv&!vvWvv9_vv&G:SvvAvvDvv}vv9QjE]Gyvvgvv9D
GyvvgvvQN.hPyvvxvvv,*vvtvv(OGyvvtvvavv9YGBvv9U!vvJvv($vvPGG::vv9gh*vvgvvavv+vv&GyvvDvvtvv?Gyvvwvv9pvv+vv?yvvzvvTvv+vvQ
p+&.

(2)\vvQhQIG@vv=vv9YGyvv(Svvv9Fvv{Gyvvtvv9!vv(!vv+?GCgvv9YvvQIyvvAvvGvv}vv+vvhQDhSG}|vv(GdEvv%vv+vvOG
k

:SvvAvvjvv;yvv%vv9pvv,Gyvvtvvavv9fvv9JG !vvAvv9Fvv+vv?pvv,Gyvvgvv9DGyvvgvvQN.hyvvgvv{C$vv~@vvzvvxGyvv(Svv9Fvv{<vvZvvqvv?
fv9|v?$v,VvQvv9JG:SvAvDv}v9Q.PyvxCfGCTvAvDv}vQGyvgvQNsvOGfvAv9Ofv̂GSvAvDv}v9QC|v(Gyv&pv,
Cfvvvv}vvvv9dGyvvvv(Svvvv9_vvvv?GyvvvvAvvvvGvvvv9Q*vvvv?Chpvvvv,VvvvvQGAG}hQGbGC9y+?Ch<vvvv{*vvvvOGfvvvv%vvvv9yvvvvOiGCZvvvv9Qa
hGC|SvTv9JGC9y+?G}Fv"v=v+v?.h|v#Cv~pv{!v&IvOhOGBv=vQIpv,Hv9dG:SvAvDv}v9QGJGC=v9VvQI.
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yvPyvxpv{!v&*v"v=vjv,yvzvOhyv?E!vWv9AVvQvv9JGSvAvDv}v9Qh_v"v+v?@vtv(e<vAvGv}v+vhGCOLvQGJGCJvz+?
h@vv(Fvv+vv%vv%vv9!vvJvv(G:SvvAvvDvv}vv9Qpvv,GyvvOhdGyvvgvvQ<vv+?.EP@vvgvvO$vvPgGyvvWvvQvvv9JBy+?|vv%vv}vv?|vv#
By+9J@OpuG:SAD}9QGJ<+#$PgGyOhd.

Hvvvvvf^|TA(iGyOhdGygQ<+?GCTAta=?y;SAD}9Q

*vvvAvvvgvvv_fvvv̂GyvvvOhdGyvvvgvvvQ<vvv+?GyvvvAvvv,@vvvQivvv>pvvv,GFvvvAvvvPGHQCSGC9dGyvvvgvvvQNEy+%vvv9Cf
@AMPGBa(GJGyA9y+?:

(1)@vv(pvv+vvQGAvv}vv9*vv?Gyvvtvv9!vv(!vv+?Gyvvwvv9pvv+vv?yvv;SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?h|vvgvv9|vvzvvAvv%vv9|vvgvv9|vvzvv?
@vqv]v+vz+?@vAv}v+vRfv#@vzvxGyvAv,@vtvQQ$v9yv;SvAvDv}v9QGJG}Fv"v=v+v?(iv+vQGyvgvQ<v+?).hPyvxfv#
_vvvQ*vvvuGyvvvAvvv(Svvvhpvvv,@vvvtvvvQ*vvvQGyvvv]vvv}vvv9!vvv9JGyvvvtvvv9!vvv(!vvv+?hGAvvv(GpvvvRG:svvvAvvvZvvv9O*vvv?yvvv;SvvvAvvvDvvv}vvv9QGJ
GyvvgvvQ<vv+?.h*vvAvv~Pyvvx<vvZvvqvv?fvv9|vv?<vv}vvtvvAvv]vv)svv9!vv(fG:SvvAvvDvv}vv9Qpvv,GyvvOhyvv?,vvv}vv9*vv}vvwvv#Cf
*A~<}tA])G@q9s+?Ohy+?@=Q|%9@zxGyOhy?|hOhy?GCTAD}Q.

(2)@vvv=vvvTvvv+vvvbEFvvvQGAGJGyvvvAvvvgvvv9|vvv{|vvvhGCTvvvAvvvDvvv}vvvQ*vvv#GyvvvgvvvQHfvvv#_vvvQ*vvvuE!vvvWvvv9A$vvv+vvv8vvv?
|vv(IvvOI@vvAvv(]Vvv|hfG:SvvAvvDvv}vv9Q.h*vv"vv=vvjvv,Cf*vv]vvavvzvvh<vv{OGQI@vvzvvxGyvv%vv+vv8vv?|vv(cvvqvv(ffvv̂
OQF?f9y+?|#Gywq9AIhGCQh!?hGB=QI<9Cg9|;JGyOhy+?.

(3)fvQV|vWvQhfv9JhpvQUG:SvAvDv}v9QGCAv9Iv?fv̂GCTvAvDv}vQ*v#GyvgvQH.pvtvO:
*vwvqv,@v(pv+vQGyv]v}v9!v9JGyvtv9!v(!v+?yv;SvAvDv}v9QGyvgvQNh@vTv%v+v{GyvAvgv9|v{|vgv&.hE!v}v9*v"v=vjv,
<vvv9 \vvv9pvvv?E]PyvvvxGyvvvAvvvQh*vvvHyvvvqvvvQUG:SvvvAvvvDvvv}vvv9QGCAvvv9Ivvv?pvvv,GyvvvOhyvvv?fvvv#_vvvQ*vvvuCFvvv%vvvRI
|vvAvvMvvZvvZvv?pvv+vv%vv9@vvtvv(e<vv{fvvOGOGyvvOQGSvv9JG:svvAvvZvv9O*vv?Ivv(dGCWvvvQhfvv9JGyvvAvv,*vv}vvwvv#Cf
*vvAvvGvv&Ey+%vv9QCSGC9dGyvvgvvQNGyvv(GpvvO.h*vv}vvwvv#Cf@vv"vv9W$vvPgGC%vv}vv?6vv+vv8vv?G:SvvAvvDvv}vv9QGyvvAvv,
@"W8%9GyOhy?<9fA=9Q$9$+8?|AMZZ?p,$PGGCG9d.

Lvvvvvf^GCTA(iGyt(|,GygQN

_vv9C9CfGSvvAvvDvv}vv9QQCSGC9dGyvvgvvQNpvv,GyvvOhdGyvvgvvQ<vv+?Lvvtvvu|vvZvvzvvJvv?$vvPgGyvvOhd
=vv+vvgvv9

k
,Svv(GAvvv9!vvB|vvZvvOQIyvvQCSGC9dCh|vvTvvAvvtvv=vvzvv?yvv&.pvv{!vv&*vvAvvgvv_fvv̂=vv+vvhGyvvOhd

GygQ<+?G<9PG FQGAGJGGyA9y+?:

(1)@vvvWvvvwvvv+vvv{@vvv"vvv?fvvvQ<vvv+?OGFvvv}vvv?CAvvv9<vvvgvvv?G Vvvvwvvv9y+9JGyvvvAvvv,*vvv(GFvvv%vvv%vvv9GCTvvvAvvvDvvv}vvvQhf
GyvvgvvQHh@vvtvvO*vv~GAvvzvv(dGyvv;R|vv?yvv%vv9.<vv9 \vv9pvv?E]GsvvAvvQGMG FvvQGAGJGC"vv9Svv=vv?yvvAvvOfvv+vv~
GSAtQGQGC"9NG:SAD}9QjGygQNh@a(*Qg.

(2)E!vvWvv9A!vvdvv9efvvQN|vv(IvvOyvvAvvWvvGvv+vvhh>vv9*vv?G:SvvAvvDvv}vv9QGJGyvvgvvQ<vv+?@vvwvv(f!vv(G@vv&
GC|SvvTvv?GyvvgvvQ<vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9Q,<vvgvvOR*vv9OIQCSvv}vv9yvv%vv9h@vv(Svv+vvh|vv(GQO$vv9.h*vv}vvwvv#
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R*v9OI|v(GQOGC|SvTv?|v#Lv;dGyvTv}v9Myv%v9<v{YvOGQGyvTv"vOGJChG:svAvQGV|v#GyvOhd
GyvvvgvvvQ<vvv+?G}fvvv]vvv9ACh$vvv+vvv8vvv9JGyvvvAvvv}vvv(*vvv{pvvv+vvv%vvv9.vvvv}vvv9*vvv}vvvwvvv#|vvv#Fvvv%vvv?CLvvvQi@vvvWvvvwvvv+vvv{
|v|SvTv9Jh_v"v+v?yv]v}v9fG:SvAvDv}v9Qpv,GyvOhdGyvgvQ<v+?<v}v9*vAv;AehGCAvavzv=v9JGyvtv9!v(!v+?
hG:svAvZv9O*v?:SvAvtvav9HQCSGC9dGyvgvQN.fv̂Cf@vtv(e$vPgGC|SvTv9J<vAvWvwv+v{G;v9O
<vv+"vv%vv9yvvjvvQV@vv"vvTvv+vvuCfvv}vv9yvv%vv9h@vv=vv9OdGyvv]vv}vv9!vv9Jpvv,|vv9<vv+"vv%vv9.h*vv}vvwvv#Cf@vvtvv(e$vvPg
GC|SvTv9JGyv(_v"v+v?<v{fv9OIGyvAvz|v_|v#GCMv9_vQGyvAv,@vtv(e<vAvjvav+vAv%v9yvOiGC|SvTv?GyvgvQ<v+?
y]}9fG:SAD}9Q.

(3)Efvvv9OIGyvvv"vvvdvvvQpvvv,G:@vvvqvvv9svvv+vvv?GC(IvvvOI:SvvvAvvvDvvv}vvv9QQDhSG}|vvv(GdGyvvvgvvvQ<vvv+?pvvv,
GyvOhdGyvgvQ<v+?yvTv"v?1980fv̂hpvuGCTvAvGvOGJGyvtv(|v+v?hGyvOhy+?,h@v=v"v,|v=vOCG:yvAvRGe
6v9|v#=v+vhG}svav9QGyvgvQ<v+?.E\v9pv?E]E!vWv9ABy+?sv9!v(!v+?hG\vJv?h|vQ!v?CAv9<vgv?@v"vqv+vP$v9.
<J+E@Ww{$PgG:@q9s+?E_9QG

k
f9|9

k
yt9!(ffQN|(IOp,H9dG:SAD}9Q.

12vvvvvfvvv̂GyvvvQivvv~|vvv#Gyvvv]vvv}vvv9!vvv9JGyvvvtvvv9!vvv(!vvv+?GyvvvAvvv,@vvvtvvvO|vvv%vvv9GyvvvOhdGyvvvgvvvQ<vvv+?h$vvv+vvv8vvv97vvv9
h|vv|SvvTvv97vv9Gyvvgvv9|vv?:SvvAvvtvvavv9HQCSGC9dGyvvgvvQN,pvv{fGyvv"vvAvv9FvvHGCAvvJvvtvvtvv?vvv9!vvB\vv8vv+vvzvv?
hIvOhOI.h*vQFvhPyvx}Sv=v9H@vAvgvzvu<v9CTvAvDv}vQGyvgvQNPG@v&,GyvPjLv=vPGSvAvDv}v9QC|v(Gyv&
|vv#Ivv+vvEG}Yvv{pvv,Yvv(QIhOGFvvhhGSvvAvvDvv}vv9QGJ|vv9y+?pvv,GC|SvvTvv9JGCZvvQpvv+vv?GyvvjvvQ<vv+?
hG}Svv(GbGC9y+?G}Fvv"vv=vv+vv?hGyvvOhy+?.hGyvv(Gsvvh|vv#G}|vvQCf$vvPGGyvv"vv}vvb|vv#G:SvvAvvDvv}vv9Qivv+vvQ
GC=vv9VvvQ*vvgvvQVQCSGC9dGyvvgvvQNyvvzvvwvvDvv+vvQ|vv#GBvvTvv9FvvQGyvvAvv,@vv"vvGvv~<vvZvvqvv?fvv9|vv?fvv#GQ@vvqvv9Y
|vgvO:JGyvAv]vMv~hG\vavQGHGyv"vdv9eGyv"vtvOjGyvOh[h@vP<vPHCSvgv9QGyvZvQa.h|vhPyvx
pvv{!vv&*vv}vvwvv#GCJvv9pvvdvv?fvv̂$vvPgGyvvZvv(QI|vv#Yvv(QG:SvvAvvDvv}vv9Q|vvh@vv(Fvv+vv&QDhSG}|vv(Gd
GyvvgvvQ<vv+?yvv;SvvAvvDvv}vv9Qpvv,GC"vvavvtvv?GyvvgvvQ<vv+?.h*vvAvv~Pyvvx|vv#Lvv;dfvvtvvOG@vvqvv9svv+vv?fvv9|vv?yvvAvvWvvGvv+vvh
h\v}v9fG:SvAvDv}v9QGJGCAv=v9Oyv?<v+#GyvOhdGyvgvQ<v+?hGyvOhdG}hQh<v+?,<vJv+vE@v|Oj$vPg
G:@vqv9sv+v?E]@vOh*vQGyv(OGFvhGyvgvQ<v+?GCTvAvDv}vQIpv,GC|SvTv9JGCZvQpv+v?hGC9y+?G}hQh<v+?E]
Gy(_#GygQNhPyxf^Gy"J(GyA9[:

Cvvvvv@vvtvv(eGyvv=vv"vv(chGC|SvvTvv9JG:SvvAvvDvv}vv9Q*vv?hGC9y+?G}hQh<vv+?<vvAvv(Fvv+vv&GSvvAvvDvv}vv9QG7vv9E]
Gyv(_v#GyvgvQN.fv̂CfEv(d@vzvxG:SvvAvDv}v9QGJ|v#Gyv(OGFvhGyvgvQ<v+?GC(Fv(OIyvO9v9,hCf
@(F&!J(G}sa9QGygQ<+?GyA,$,<J9F?|9S?E]f"ZQQCSGC9d}iQGVGyA"}+?.

Hvvvvv@vvv|Oj$vvvPgG:@vvvqvvv9svvv+vvv?E]Lvvvzvvvu!vvv(GIC|SvvvTvvv?\vvv}vvv9ffvvvQ<vvv+?vvvvvChQh<vvv+?@vvvtvvv(e
<]}9fG:SAD}9QGJGygQ<+?p,ChQh<9h<9ygwU.

h|vvvv#Cvvvv~pvvvv{f$vvvvPgG:@vvvvqvvvv9svvvv+vvvv?*vvvv}vvvvwvvvv#Cf;vvvvtvvvvu|vvvvZvvvv9yvvvvK=vvvv+vvvvhC_vvvvQGaGyvvvvgvvvv;svvvv?
G:SvAvDv}v9Q*v?.pv%v,@v(pvQyvzv}vTvAvDv}vQGyvgvQN\v}v9!v9Jsv9!v(!v+?|v]v9fvqv?yvQCSv}v9yv&GCTvAvDv}vQ.
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EP*vvAvv~\vv}vv9!vv&G<vvAvvOGAk|vv#svv=vv{GC|SvvTvv9JGC9y+?hGCZvvQpvv+vv?GyvvjvvQ<vv+?.vvv}vv9*vvAvv~\vv}vv9!vv&pvv,
Gyv(svBPG@v&|v#sv=v{G:@vqv9sv+v?GyvgvQ<v+?vvvvvG}hQh<v+?GCtvAvQIv?.pv]v;

k
fv#Cf$vPgG:@vqv9sv+v?

*vv}vvwvv#Cf@vvgvvRRcvv9$vvQI@vvOpvvuQCSGC9dGyvvgvvQNE]GyvvOhdGyvvgvvQ<vv+?<vvWvvwvv{|vv"vvAvvdvv~.<vv{Ef
|vvv|SvvvTvvv?Gyvvv]vvv}vvv9fGyvvvgvvvQ<vvv+?vvvvvG}hQh<vvv+?GyvvvAvvv,SvvvAvvvAvvv}vvvMvvv̂fvvv#$vvvPgG:@vvvqvvv9svvv+vvv?*vvv}vvvwvvv#Cf
@vvWvvwvv{|vvQvvvRGSvvAvvtvvavv9HyvvQCSGC9dGyvvgvvQNGC(RYpvv,<vvtvv9YGyvvgvv9DGCMvvAvvzvvqvv?.G}|vvQGyvvPj
*vvWvvGvvh@vvOpvvuGyvv(OGFvvhfvv̂GCZvv9QahGC|SvvTvv9JGC9y+?G}hQh<vv+?.E\vv9pvv?E]GCRG*vv9GyvvAvv,
SvAvJvZv{fvz+%v9@vzvxGC|SvTv9JSv(GA|v#@v"vWv+vbGyvAv=v9OdGyvAvGv9QjGyvgvQNvvvvvG}hQhNCh
|vvv#Esvvv9|vvv?GCWvvvQhfvvv9JGCWvvvAvvvQvvvv?.hPyvvvxfvvv̂IvvvTvvv9HGyvvvqvvvQUGCAvvv9Ivvv?yvvvzvvvtvvv(iGyvvvOhy+?
G}LQip,GC"at?h<9yPGJGy(:*9JGCAJOIG}|Q*w+?.

13vvvvvBCv9QGyv]v}v9!v9JGyvAvWvvQ*vgv+v?:fv̂GyvQiv~|v#Gyv]v}v9!v9JGyvtv9!v(!v+?GyvAv,*vtvQQ$v9
@vvvvWvvvvQ*vvvvhG:SvvvvAvvvvDvvvv}vvvv9Qpvvvv,GyvvvvOhyvvvv?:SvvvvAvvvvtvvvvavvvv9HQCSGC9dGBvvvv9QFvvvv,Ey+%vvvv9.<vvvv+OCf$vvvvPg
Gyv]v}v9!v9J:@v(pvQGAv}v9*v?Gyvtv9!v(!v+?Gyvwv9pv+v?yv;SvvAvDv}v9QG}Fv"v=v,.PyvxCfGyvOhyv?Evzvx
Ivvtvv9

k
|vvavvzvvtvv9

k
pvv,@vvgvvO*vv{@vvWvvQ*vvgvv97vv9GyvvOGLvvz+?h|vv"vv%vv9svv9!vv(fG:SvvAvvDvv}vv9Q,<vvWvvwvv{*vv|OjE]

@vtvz+[Gyv]v}v9!v9JhGCRG*v9Gyv(GQOIpv+v&Ch<v{\v9pv?Cfv=v9AFvO*vOI@vzvtv)fv̂fv9@vuGCTvAvDv}vQ
G}Fvv"vv=vv,.h@vvTvvAvv}vvOGyvvOhyvv?$vvPgGyvvTvvzvvavv?pvv,Gyvv(Gsvvh|vv#Ivvtvv%vv9pvv,GyvvTvv+vv9OIG svvz+}vv+vv?fvv̂
G}VvvvMvvv9UhG}|vvv(GdGC(Fvvv(OIpvvv,Esvvvz+}vvv%vvv9,<vvv9 \vvv9pvvv?E]Ivvvtvvv%vvv9pvvv,GLvvvAvvv+vvv9Q!vvvdvvv9|vvv%vvv9
G:svvAvvZvv9OjhG:FvvAvv}vv9fvv,.h|vv#Cvv~pvv{!vv&Kvv(RyvvzvvOhyvv?|vv#Ivv+vvEG}Yvv{Cf@vvtvv(e<vv{yvvjvv9A
Gyvvv]vvv}vvv9!vvv9JGyvvvtvvv9!vvv(!vvv+?GyvvvAvvv,@vvvtvvvQQ$vvv9yvvv;SvvvAvvvDvvv}vvv9QG}Fvvv"vvv=vvv,ChG:!vvvAvvvtvvv9U|vvv"vvv%vvv9,OhfCf
@vvAvvQ@vv>fvvz+%vv9C*vv?|vvTvv|hy+?svv9!vv(!vv+?pvv,$vvPGGyvvZvvOO.h*vv=vvQQPyvvxpvv,Gyvv(Gsvvh<vvzfsvv9!vv(f
G:SvAvDv}v9Q:*v"vWvrIvtv9

k
pvQO*v9

k
|vwvAvTv=v9

k
yvzv}vTvAvDv}vQGCWv}v(d<vzIvwv9|v&<vWvzf|v9hQOpv+v&|v#

\vv}vv9!vv9Jh|vvRG*vv9.hE!vv}vv9*vvtvvQQyvvPyvvxGCTvvAvvDvv}vvQ|vvQvvvRG
k
@vv"vvdvv+vv}vv+vv9

k
fvv9|vv9

k
Kvv(R@vvgvvO*vvzvv&<vv9}OGI

Gyvtv9!v(!v+?.pv]v;
k

fv#Pyvxpv{fsv9!v(fG:SvAvDv}v9QGyv(_v"v,:*v}vDv{<vPG@v&@vgv%vOG
k

Ohy+9
k
yvwv,

@vvvzvvvAvvvReGyvvvOhyvvv?<vvv{<vvvtvvv9Fvvv&fvvv̂Ivvv9yvvv&E]G}<vvvOE:
q

EPGhGpvvvtvvvBGyvvvOhdG}LvvvQifvvv̂@vvvgvvvO*vvvzvvv&.
pv9:yvAvRGeGyvOh[$v(PyvxG:yvAvRGeGyvPj*v"vWvz<v+#GyvOhdCh<v+"v%v9h<v+#CVvMv9UGyvtv9!v(f
GyvvvOh[G}LvvvQi.hy+Upvvv,svvv9!vvv(fG:SvvvAvvvDvvv}vvv9QVvvv,A|vvv#Pyvvvx,EPE!vvv&*vvvZvvvOQCMvvv9_vvv=vvv?
CVvvvvMvvv9UGyvvvtvvv9!vvv(fGyvvvOGLvvv\h:*vvvjvvv+vvvQ|vvv#PyvvvxCf*vvvwvvv(f$vvv|:AG}VvvvMvvv9U|vvv#ivvv+vvvQ
Gyv(_v"v+v_.vv}v9*vqvAvQVpv+v&OGFv}v9

k
C!v&fvQ\v?yvzvAvgvO*v{hG yvjv9Ah*vqvAvQVpv,G}VvMv9U

GCW}(y+#<zIw9|&,CjGCTAD}Q*#,Gygz~<Pyx.

14vvvvvBCvv9QGyvv]vv}vv9!vv9JG:@vvqvv9svv+vv?:*vv}vvwvv#yvvzvvOhyvv?Cf@vvtvvQQHvv}vv(fvv?|vv#Gyvv]vv}vv9!vv9J
Gyvvtvv9!vv(!vv+?yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,<vv}vv(Fvv>G@vvqvv9bOh[@vv=vvQ|vv&|vvhGyvvOhyvv?GCZvvOQIyvv;SvvAvvDvv}vv9Q.
vvv}vv9*vv}vvwvv"vv%vv9Cf@vvtvvQQ@vvzvvxGyvv]vv}vv9!vv9J<vv}vvtvvAvv]vv)fvvtvvO*vv=vvQe<vv+"vv%vv9h<vv+#GCTvvAvvDvv}vvQG}Fvv"vv=vv,.
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<vvv+OCf$vvvPgGyvvv]vvv}vvv9!vvv9J:;vvv(dpvvv,Gyvvv(GsvvvhOhfsvvv+vvv9eGyvvvOhyvvv?GCTvvvvAvvvtvvvavvv=vvv?yvvv;SvvvAvvvDvvv}vvv9Q
<v}vMv9yvqvAv%v9.vvzf@vtv(e|vDv;

k
<v9:SvAv+v;Afv̂|vzvwv+v?GCWvQhYG:SvAvDv}v9Qj|v#Ohf@vgv(*v̂

ChCfEvvv"vvvh;vvv(*vvv{CYvvv{G:SvvvAvvvDvvv}vvv9Qhfvvv(GFvvvOgE]GBvvv9QLQivvv~@vvvgvvv%vvvO$vvv9<vvvgvvvOeG<vvv9P$vvvPG
G FvvQGA.hivv9*vv?|vv9pvv,G}|vvQCf$vvPGGyvvAvvZvvQa|vv#Fvv9!vv>GyvvOhyvv?*vv}vvwvv#Cf*vvQ@vv>fvv̂
fv9@vtv%v9|vTv|hy+?sv9!v(!v+?Ohy+?EPGvv9!vBGyv]v}v9!v9JGyvtv9!v(!v+?svOhQOJpv,G@vqv9sv+v?Ohy+?.
C|v9EPGvv9!vB@vzvxGyv]v}v9!v9JsvOhQOJpv,fvtvOGSvAvDv}v9Q|v=vQe<v+#GCTvAvDv}vQhGyvOhyv?pv{f
Jv9yvqvAv%v9@vQ@v>fv̂fv9@vuGyvOhyv?GCAvgv9svOIGyvAvRG|v9

k
<vAvgv(*v̂PyvxGCTvAvDv}vQ.*vAv]vK|v#Pyvx

C!vv&:*vv(FvvO$vv"vv9c\vv}vv9f|vvavvzvvuyvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,.EPEfGyvvOhyvv?@vvTvvAvvavv+vvh,<vv}vv(Fvv>
Svvv+vvv9O7vvv9G svvvz+}vvv+vvv?fvvv̂G}VvvvMvvv9UhG}|vvv(GdGC(Fvvv(OIpvvv,Esvvvz+}vvv%vvv9,Cf@vvvtvvv(e<vvv{yvvvjvvv9A
Gyvvv]vvv}vvv9!vvv9JGyvvvAvvvWvvvQ*vvvgvvv+vvv?Ch@vvvgvvvO*vvvzvvv%vvv9.vvvv}vvv9@vvvTvvvAvvvavvv+vvvh|vvv#Fvvv%vvv?CLvvvQiJvvv9yvvvqvvv?@vvvgvvv%vvvOG7vvv9
G:@vqv9sv+v?,Sv(GAhQOJ@vzvxGyvAvgv%vOGJpv,G@vqv9sv+v9JOhy+?Chpv,fvtv(Omyv;SvAvDv}v9Q.Cj
CfGyv]v}v9!v9JGyvtv9!v(!v+?<vzVvwv9yv%v9GCMvAvzvqv?:@v|OjE]EKv9O\v}v9f|vavzvuyv;SvAvDv}v9Qiv+vQ
Gyvvv(_vvv"vvv,,hE!vvv}vvv9@vvvqvvv+vvvOpvvv,@vvv(pvvv+vvvQOQFvvv?|vvv#G}|vvv9fGyvvv"vvvTvvv=vvv,yvvv%vvvPGGyvvv"vvv}vvvb|vvv#Gyvvv"vvvWvvvv9W
G:svvAvvZvv9OjhGyvvAvvGvv9Qj.h|vvhPyvvxpvv{!vv"vv9!vvTvvAvvJvvTvv#Cf*vvAvv~@vvtvvQ*vvQGyvv]vv}vv9!vv9JGyvvtvv9!vv(!vv+?
yvv;SvvAvvDvv}vv9QG}Fvv"vv=vv,<vv}vvtvvAvv]vv)G@vvqvv9svv+vv?Ohy+?*vvAvv~E<vvQG|vv%vv9<vv+#GyvvOhyvv?GCTvvAvvtvvavv=vv?yvv;SvvAvvDvv}vv9Q
hGyvOhyv?GCZvOQIyv&.EPEf$vPgGyv(Sv+vzv?Gyvtv9!v(!v+?@vAv]v}v#Ivtv(sv9

k
hGyvAvRG|v9J|vAv=v9Oyv?<v+#

G}_vvQGaGCAvvgvv9svvOI,fvv̂Lvv;asvv(G!vv+#G:SvvAvvDvv}vv9Qhfvvtvv(OG:SvvAvvDvv}vv9QGyvvAvv,@vv"vvavv(jfvv̂
\v}v9!v9JhIv(GpvR|v#Fv9!v>hGIvO$v(GyvOhyv?GCTvAvtvav=v?yv;SvAvDv}v9Q.pv]v;

k
fv#Pyvxpv{f

Jvvv9yvvvqvvv?GyvvvOhyvvv?yvvvzvvv]vvv}vvv9!vvv9JG:@vvvqvvv9svvv+vvv?GCtvvvQQI<vvv}vvvtvvvAvvv]vvv)G@vvvqvvv9bOh[*vvvQ@vvv>fvvv̂fvvv9@vvvtvvv%vvv9
|vvvTvvv|hy+?svvv9!vvv(!vvv+?Ohy+?.<vvv+"vvv}vvv9:@vvvtvvv(e@vvvzvvvxGCTvvv|hy+?fvvv"vvvOJvvv9yvvvqvvv?GyvvvOhyvvv?:yvvvAvvvRG|vvv97vvv9
GyvvvgvvvtvvvO*vvv?Gyvvv(GQOIpvvv,fvvvtvvvOG:SvvvAvvvDvvv}vvv9Q.<vvv{E8vvv9:@vvvwvvv(f|vvvTvvv|hyvvv?CSvvv9Svvv9

k
fvvv"vvvOEyvvvjvvv9A

Gy]}9!9JGyAWQ*g+?Ch@gO*z%9}89E9QSIt9
k

|#It(s%9GyT+9O*?.

15vvvvvyvvgvv{|vv#Cpvv]vv{Gyvv(Svvv9Fvv{Gyvvtvv9!vv(!vv+?yvv]vv}vv9fG:SvvAvvDvv}vv9QG}Fvv"vv=vv,$vv(Pyvvx
Gyvv]vv}vv9fGyvvPj*vv(pvvQgfvvtvvOGyvvAvvz|vv_fvv̂G:SvvAvvDvv}vv9Q.Svv(GAfvvtvvO$vvPGGyvvgvvtvvO|vvh$vv+vv8vv9J
GyvvAvvz|vv_Gyvv(_vv"vv+vv?ChGyvvOhy+?.PyvvxCf$vvPGGyvv]vv}vv9f*vv|Ojpvv,Gyvv(GsvvhE]GyvvAvvRGe$vv+vv8vv?
h_vv"vv+vv?ChOhy+?|vvTvvAvvtvvzvv?<vvAvvgvv(*vv̂GCTvvAvvDvv}vvQGCAvvgvv9svvOfvv#G}\vvQGQGyvvAvv,@vvzvvJvvtvv&!vvAvv+vvGvv?
;vtvuCIvOGCMv9_vQGyvAv,*vjvav+v%v9GyvgvtvO.yvPyvxpv{!v"v9!vJv=vPGyvAv(Svhpv,$vPGGyv"v}vb|v#
C!v}v9WGyv]v}v9f.h*vAv~Pyvx|v#Lv;dE!vWv9A|v|SvTv9Jh_v"v+v?yv]v}v9fG:SvAvDv}v9Qpv,
GyvvOhdGyvvQGivv=vv?pvv,GSvvvAvvtvvavv9HQCSGC9dGBvv9QFvv,Ey+%vv9.vvv}vv9!vvTvvAvvJvvTvv#|vv#Fvv%vv?
CLvQiR*v9OIQCSv}v9dGC|SvTv?GyvgvQ<v+?yv]v}v9fG:SvAvDv}v9Qh@v(Sv+vh|v(GQO$v9.<v9 \v9pv?
E]\vQhQIR*v9OIpv9fvz+?GC|SvTv?|v#Lv;d@v(Sv+vhGLvAvZv9Yv%v9<vJv+vE@vtv(e<v9yvAvz|v_
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fvvv̂vvvv{GSvvvAvvvDvvv}vvv9Q*vvvwvvv(fCIvvvOC_vvvQGpvvv&fvvvQ<vvv+9
k
.CjCf*vvvTvvv}vvvKyvvv%vvv9<vvv]vvv}vvv9fGCTvvvAvvvDvvv}vvvQ

GyvvgvvQNGyvvPj*vvRGhd!vvWvv9_vv9
k

GSvvAvvDvv}vv9Q*vv9
k

pvv,Ohyvv?ivv+vvQfvvQ<vv+?,hCf*vvTvv}vvKyvv%vv9C*vv]vv9
k

<v]v}v9fGCTvAvDv}vQG}Fv"v=v,iv+vQGyvgvQNGyvPj*v}v9QS!vWv9_v9
k

:v9Q*v9
k

GSvAvDv}v9Q*v9
k

pv,Ohyv?
fQ<+?.

16vvvvvG}Yv{CfMvAv[Gyvtv]v9AGyv(_v"v,pv,GyvOhyv?<v9yvqvZv{pv,GC"v9Rfv9JGyvAv,svO
@vv"vvWvv><vv+"vv%vv9h<vv+#GCTvvAvvDvv}vvQG}Fvv"vv=vv,.<vv+OCf$vvPGGCTvvAvvDvv}vvQ:Lvv=vvPGyvvzvvGvv(AE]Gyvvtvv]vv9A
GyvOGLv\pv,GyvOhyv?,@v%vzv&<v9 FvQGAGJGyv(GFv=v?G:@v=v9YC|v9|v&.E\v9pv?E]CfGLvAvZv9U
$vvPGGyvvtvv]vv9A<vv"vvdvvQGC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?GyvvAvv,@vvwvv(fGyvvOhyvv?_vvQpvv9

k
pvv+vv%vv9Kvvgvv{|vv#@vvzvvx

GyvvvOhyvvv?LvvvZvvv}vvv9
k

hIvvvwvvv}vvv9
k
pvvv,BfhGIvvvO.h|vvv#Cvvv~pvvv{fEYvvvQGQGyvvvOhyvvv?fvvv̂E!vvv9_vvv?@vvvTvvv(*vvv?

GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?<vv9yvvtvv]vv9AGyvvOGLvv\pvv+vv%vv9*vv}vvwvv#Cf*vvWvvwvv{fvv9|vv{_vvQOyvv;SvvAvvDvv}vv9Q
G}Fvv"vv=vv,.yvvPyvvx*vv"vv=vvjvv,fvv̂GyvvOhyvv?,EPGvvv9!vvBQGivv=vv?pvv,GFvvAvvPGHQCSGC9dGBvv9QFvv,
Ey+%vv9,Cf@vvTvv}vvK<vv9yvvzvvGvv(AE]hSvv9Fvv{svv9!vv(!vv+?CLvvQiyvvAvvTvv(*vv?GC"vv9Rfvv9JG:SvvAvvDvv}vv9Q*vv?.
hyvgv{|v#C$v~Gyv(Sv9Fv{GyvAv,;vdv)<vDvtv?GCTvAvDv}vQh@vz*v+vOg$v(GyvzvGv(AE]!vdv9eGyvAvJvwv+v~
GyvAvGv9QjGyvOh[.EP*vAv}v+vR$vPGGyv"vdv9e<v}vQh!v?EFvQGAG@v&hGLvAvZvv9QhsvAv&h@vwv9y+qv&.hy+U
$vv"vv9c|vv9Lvv(dOhf@vv(AGyvvOhyvv?E]$vvPgGyvv(Svv+vvzvv?Gyvvtvv9!vv(!vv+?,_vv9C9CfPyvvx*vv}vvwvv#Cf
*vgv(Ofvz+%v9<v5Cv9QmEKv9<v+?@vAv}vDv{pv,@vWvGv+vhQCSGC9dGBv9QFv,fv̂G:SvAvDv}v9Qpv+v%v9.<v+O
C!vv"vv9!vvqvv]vv{Cf*vvAvv~$vvPGGyvvzvvGvv(A<vv}vv"vvAvv%vv)GAvv+vvavv?hGAvvPQ.EP*vvAvvgvv_fvv̂GyvvOhyvv?Cf@vv=vvPd
fvv"vv9*vv?pvv9Fvvtvv?pvv,Yvv+vv9ivv?VvvvQWGyvvAvvJvvwvv+vv~hpvv,GLvvAvv+vv9Q$vv+vv8vv?GyvvAvvJvvwvv+vv~h;vvO*vvOGyvvtvv9!vv(f
hGF>GyAa=+u.
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G:SAD}9QGJG}F"=+?:GCT(i9JhGCM9_Q.<jOGO:<+BGAw}?,1998.
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<vvvvQ!vvvv9QVvvvv+"(.GCWvvvQhfvvv9JGC|Fvvv?.@vvvvQ=vvvv?C>vvvvOIvvvvTvvvv+vvvv>fvvvv=vvvv9S;|vvvvQGFvvvvgvvvv?Ivvvv9|vvvvOQ<vvvv+h.
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<vTv+v~,fvZv9eGyvO*v#|vZvavqv).G@v(G!v>Gyvtv9!v(!v+?yvzv}vWvQhfv9JGyvOhy+?GCWvAvQvv?pv,GyvOhd
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<vvWvv+vvQ,GyvvWvv9pvvgvv,Ivv}vvO.Gyvvtvv9!vv(fGyvvOh[Gyvvgvv9epvv,GyvvTvvzvv~hGAvvQH.W4.Gyvvtvv9$vvQI:OGQ
GyqwQGygQN,[?19].
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<vvv(vvvv"vvv9f,!vvv(Q|vvv9fS.h$vvv(GQOS.Cy+U.hSvv9Fvv{GyvvAvv"vv}vv+vv?G:svvAvvZvv9O*vv?.@vvvQ=vvv?Ivvv}vvv(O
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Level, Patrice.Report de droit international. [Paris]: Dalloz, 1968.

Tome 1:Clause d’assimilation aux nationaux.

Schwarzenberger, Georg. Foreign Investments and International Law. London;
NewYork: Praeger, [1969]. (Library ofWorld Affairs; no. 68)

Turner, Louis. Invisible Empires: Multinational Companies and the Modern
World. NewYork: Harcourt Brace Jovanovich, 1971.

United Nations Center on Transnational Corporation [UNCTC]. The Determi-
nants of Foreign Direct Investment. NewYork: UNCTC, 1992.

United Nations Conference on Trade and Development [UNCTAD]. Invest-
ment Policy Review. New York; Geneva: UNCTAD, 1999.

_____. Foreign Direct Investment, Trade, Aid and Migration. Geneva: UN-
CTAD, 1996.

_____.World Investment Report 1999: Foreign Direct Investment and the Chal-
lenge of Development. NewYork: UNCTAD, 1999.

Williams, John Fischer. Chapters on Current International Law and the League
of Nations. NewYork: Longmans, Green, 1929.

Wortley, B. A. Expropriation in Public International Law. Cambridge, MA:
Cambridge University Press, 1959. (Cambridge Studies in International and
Comparative Law; 6)

Periodicals
American Journal of International Law: vol. 7, 1958, and vol. 54, 1960.

Arminjon. «Les Lois politiques et le droit international privé.»Revue de droit in-
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Le Contrat économique international: Stabilité et évolution: VIIes journés
d’études juridiques Jean Dabin, organisés à Louvain-la-Neuve, les 22-23 no-
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